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Stock Exchange 
aberration 


BY C. GORDON TETHER 


THERE are many things that the 
Stock Exchange could usefully 
.do to improve its public image. 
I would not have thought that 
Its current advertisement blow- 
ing up remarks taken from a 
speech by Mr. David Rockefeller, 
the American banking . tycoon, 
into a great puff for multi- 
national companies was one of 
them. 

There is, to begin with, the 
question of whether — as a matter 
of broad principle — it is right for 
an organisation that is serving 
the public at large and all types 
of companies to be seen engaging 
in propaganda for one form of 
private enterprise as opposed to 
another. It happens to be one 
of the facts of business life that 
the multinational concern is apt 
to make life very trying for com- 
panies that are struggling to 
survive on a much smaller base. 
Would the latter not have had 
every right to resent the Stock 
. Exchange taking advertisement 
space to engage in special plead- 
ing for their giant competitors? 

This advertisement also, how- 
ever. raises issues of much wider 
Importance. For it consisted 
largely of editorial elaborations 
of themes developed in the 
Rockefeller speech. And in 
many cases this involved the 
Stock Exchange in making some 
highly debatable, not to say 
provocative comments. 


reference to “a distrust of free 
enterprise and the free market 
economy, 1 * the advertisement has 
this to say: “Despite this fact, 
it Is the multinational corpora- 
tions that have become the target 
for criticism and hostility -from 
many quarters. 

“ Little of the criticism is con- 
structive " the passage, continues, 
“it is a bitter frontal 'attack 
aimed at curbing the power of 
multinational companies. ; And 
though made in. the name of the 
liberal tradition,' it is often based 
on illiberal concepts. It is these 
attacks from free thinking 
academicians, writers, economists 
and politicians that David Rocke- 
feller has chosen to answer — to 
put before them the choice 
between isolationism and narrow 
nationalism or .growing Inter- 
nationalism and economic co- 
operation." 


Good points 


Juxtaposition 


Take for example, the follow- 
ing passage appended to a 
quotation from the Rockefeller 
speecb asserting that “ the world 
and its economy are at some- 
thing of a crossroads.** “The 
nations themselves," it runs, “are 
totally unable to achieve any- 
thing resembling a united world 
policy. Only multinational - cor- 
porations have broken through 
the boundaries to create more 
jobs, economic advancement and 
greater social benefits." 

The idea that the multinational 
concerns should be allowed to 
provide a form of world Govern- 
ment is, not. of course, actually 
‘spelt out here. But the juxta- 
position of the alleged inability 
of the nations to organise them- 
selves and the ability of the 
multinationals to get things done 
must surely have the effect of 
fostering the impression in the 
public's mind that tbere is quite 
a lot to be said for allowing the 
multinational community greater 
freedom to order our affairs. 
The implications for democracy 
hardly need to be underlined. 

No less open to question is a 
subsequent paragraph in which 
the Stock Exchange mounts a 
vicious attack on those wbo have 
had the temerity to criticise 
multinational companies and the 
asytem of which they are a part. 
Taking its cue from a Rockefeller 


I realise that it -will be said 
that only those the cap actually 
fits are obliged to wear it. 
There is a suggestion that 
very occasionally a criticism 
could be constructive or not 
based on “ illiberal concepts." 
But who can seriously doubt that 
the effect of reading this para- 
graph must be to encourage the 
public to believe that it is those 
who criticise the multinational 
concern who are the villains. 

No one questions that the 
multinationals have their advan- 
tages. And no doubt some of 
the criticism directed - against 
them really is inspired by con- 
siderations which have nothing 
to do with concern for the public 
interest Yet there can be no 
justification for denouncing 
those wbo are worried about -the 
growth of the multinationals, 
power in such - sweeping fashion. 
And It is equally wrong to 
Imply, as the Stock exchange 
advertisement does, that those 
wbo are ou the side of multi- 
national companies are auto- 
matically progressive inter- 
nationalists whereas those who 
have their reservations about 
them are bogged down in the rut 
of narrow nationalism. 


“ Growing internationalism " 
has certainly not been shown to 
be an unmixed blessing and the 
arguments of those wbo main- 
tain that it could end up by 
generating frictions capable of 
bringing about the collapse of 
our civilisation cannot be dis- 
missed out of hand. As with 
everything else,- one can have 
too much of a good thing. .. 

• Wbat one does not want to see 
is the public being sold pre- 
packaged ideas on these great 
issues of.the.kind that surfaced 
in the Stock Exchange advertise- 
ment 


RACING 


BY DOMINIC WIGAN 




Piggott far Dee Stakes again 


A YEAR AGO . Cliye Brittain 
and Lester Piggott teamed up 
to win Chester’s Dee Stakes with 
that brilliant miler. Ave'rof. and 
this time I am hopeful that 
Haliros will do the trick for 
them. 

' -This attractive bay son of 
Habitat, who has six to beat in 
this 14-mile classic trial (3.45), 
has run well. on both his out- 
ings this season. After an 
Impressive winning reappearance 
when cutting out ail his own 
running in the Peleid Stakes at 
Doncaster, in which he defeated 
Lord Henham. Halicas. nearly 
succeeded in following up In. 
Thirsk's Yellow Pages . .classic 
trial three weeks ago. There, 
having been switched twice 
inside the final quarter-mile, 
Brittain’s colt kept going well 
to 'finish a cl 072 third behind 
Royal Manacle and Corby. 

Corby has not been out since 
that Thirsk race, . but 1 Royal 
Manacle paid a fine compliment 
to the form when taking fourth 
place in the 2,090 Guineas nn 
Saturday. 

.If Halicas is to be beaten here. 
Barrettstoicn will probably be 
the cause. Mr. Garfield Weston's 
stablemate to yesterday’s impres- 
sive Sefton Stakes winner. 
Dazzling Light, ran on stronglv 


to snatch third place from' Ever- 
tingo in Saodown's classic trial 
stakes won l>y Consol 12 days 
ago. He has a good deal of 
improvement in him. .However, 


-CHESTER 

2.15 — Dolphlne Safari 
2-45— -Salado* 

3.15— Be Tuneful 

3.45— Hali,cas*“, 

4.15 — Alezan Dore 

4.45— Plerino 


- SALISBURY 

2.00 — Company Sergeant 

3.00— Soand Jiff - ** 

4.00— Bally dam os 

CARLISLE 

3.30 — Princely Mount 

4.00— Flyer 

4.30 — Cheeky 


on this occasion I believe that 
the more experienced. Halicas 
will just have his edge. 

An hour before the Dee Stakes. 
It will be interesting to see .If 
Salndo. jvho caused such a shock 
.when ploughing through tbe mud 
to land the John Porter Stakes 
at 33-1 last month, can prove 
there was. no fluke about that 
success by following up in the 
Ormonde Stakes (2.45). • 

Philip Mitchell's ex-Italian 
colt, a six-length winner from 


Major Green '.there, with Bein- 
vallon and .Admetus in the ruck. 

will be Ideally suited by this 
lm. 5 Jf. trip, ;ahd L shall be die- 
appointed^ if he . Is unable to- 
make it a^double. Zab. an easy 
winner of last .season's Great 
Yorkshire Handicap, is preferred 
to Houser for the forecast , 
GreviUe Starkey, who returned 
to the saddle at -Chester yester- 
day after. ‘'his layoff incurred 
through ■: a suspension,,.- has 
switched to ‘Salisbury this after- 
noon. I expect the trip south, to 
•pay off with, a victory .on .Com- 
pany Sergeant in tire' Dorset 
Handicap (2.0)-. Guy Harwood’s 
colt began the season in ‘good 
style with a win a$ Nottingham 
on March 31. knd although he 
has since run : poddy in., the 
Sidney Thompson • • ". Memorial 
Handicap, .a^Briehtonr be ought 
to be. go6d> enough for to-day’s 
opposition/.TSfiari Swift’s course 
winner. Clown.- prince, tnay.follpV 
him home.. V 2 • 


Later on. It will come asj^vr I 
prise if Sound Jiff fails. to- tnalti-.j 
tain his wfiifnftre run in. the .Jfejvj 
Forest Handicap. Rlci. 
Hannon's fhii^yspr-bldl -imdcMnffl 
for a hatrirKk'jdFter.Amtree-andl 
Bright bn - successes:: Is a confident j 
choice. v , •’. • ’• 



SALEROOM 


BY ANTONY THORNCROFT 


Laura Knight finds support 


PRICES were much higher than 
expected at a sale of modern 
British drawings, paintings and 
sculpture at Sotheby’s yesterday. 
Apart from a watercolour by Sir 
William Russell. Flint, for which 
too. high a target had been set, 
most of the other leading lots 
exceeded their forecasts, with a 
total of £27.457. 


Tbe prize item was Pulling in 
the Jib Sail,, by Montague Daw- 
son. which was bought by Frost 
and Read for £3.200, well above 
:be £800-£1J200 estimate. 
Another Russell Flint water- 
colour. Lucille amid the Dunes, 
did just better than expected at 
£2.400. and Summer Flowers In 
a Silver Vase by Cecil Kennedy 
mere than doubled its forecast 
at £1.700. It was also bought by 
Frost and Reed. A third Russell 
Flint watercolour sold for £1.500. 

In tbe afternoon a portfolio 
of drawings by Dame Laura 
Knight, sold by her executors, 
made £5,694 for the 116 works, 
with prices ahove expectations 
and very few lots unsold. Victor 
Arwass paid £3S0 (as against the 
£SO-£120 estimate) for a cartoon 
for Charivari in black chalk and 
watercolour. The painting was 
exhibited at the Royal Academy, 
m 1929. Another exceptional 
price was the £300 for two ver- 


sions of A Fair, one in black 
chalk, tbe other in pen and ink 
and wash. They had been ex- 
pected to make nearer £40. 

Christie's held two specialist 
sales which confirmed the strong 
trend in prices in tbe lesser 
markets. • It sold carriage, bracket 
and longcase clocks, for £70,822 
and modern sporting guns for 
£70.277. 

Sfnce separating clocks from 
watches and scientific instru- 
ments (until this year they 
tended to be lumped Together) 
prices have been buoyant and 
all the main items exceeded 
the ; r estimates. A Dutch mar- 
quetry musical longcase clock by 
Steven Hoogendijk of Rotterdam 
went for £3.150 to a private 
buyer, and a late 17th-century 
month-going walnut longcase 
clock by John Ebswortb made a 
good £2.730 to Littlebury 
Antiques. Another private buyer 
paid £2.520 (over £500 above the 
top forecast) for a Queen Anne 
marquetry longcase clock by 
Charles Gretton. • 

' Demand for sporting guns is 
always- strong, partly from users 
who are unwilling to wait wbat 
can be years- for. -new guns. 
Prices were around forecast, one 
private buyer paying £6,510 for 
a 20-bore under and over s 'de- 


lock ejector gun by J. Purdey. 
and another getting a pair, of 
20-bore over and under ejector 
guns by Boss for £4.725, slightly 
below forecast. Gunsmith Hol- 
land and Holland paid £1,995 for 
a 12-bore Badmington -Riviera 
sidelock ejector .pigeon gbn 
which it made in ; 1950. - - 


At Bonhams, carpets and rugs 
sold for £7,245, with an Ispbahan 
picture rug depicting a merchant 
talking with a young woman 
beneath a tree selling for £360 
to Fairman. At Phillips a pair 
of ruby baluster vases, overlaid 
with white glass, sold for £440 
to Lineham, and a 2S-piece 
Meissen-Dresden dessert service 
went for £400. 

Christie's next sale to include 
guns, one of antique arms and 
armour on May -14. offers an 
item which should far exceed 
yesterday's in price and interest. 
It is a double-barrelled gun 
believed to have belonged to 
Napoleon. It was built by Le 
Page, signed and dated 1807, 
and its serial number is one in 
a series of orders -for Napoleon 
and his entourage.' The- guns 
were made., as presentation 
pieces/ either for Napoleon • or 
for him to give away, and is 
the best single gun to come on' 
to the market for some time. 



Wberi-Morence 
Nightingale sailed 
for Scutari in. ~ 
1654, we had been 
in operation for . 
four yeaxB. Miss 
Nightingale, who - 
was dubbed the •. 
lady with the ••• 
lamp, saved 
hundreds of Crimean sick and 
wounded. By toil and improved 
sanitation, she raised the 
hospital survival rate from 
68% to 98% in a matter of . 
months. 


‘ Northern Rockies b©wr' ~' ;n 

returning good percentages * " 

since 1850^-125 years of good 
service to savers, investorkand 
home buyers. Now we're- a_ 



Bock represents safety and 


Savesafe with 
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Chief Office: Northern Rock House, P.O. Boz.No. 2, Gosfortb, Newcastle im<nfTyne" 
NB3 4PL. Telephone: 0632 857191; ■’••..V-v’V'-i 

Lon don Offices: 17 Omdirit Street W1R DBX. (01-49935 63) - ■’ • 

72 London Wall EC2M5UY. (01-6284306) « . ; r. . 

77 Kingsway WC2B6ST. (01-405 0563) *£.“': 

Scottish .Office: 25/27 Gutte Street Edmbiiigii EH2 3DN. (031-226 6931) - ’ . ? >-'. 

- ' BRANCHES AND AGENTS THROUGHOUT THB ILK. . • -..w. 
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TV Radio 


t Indicates programme In 
black and white. 


BBC 1 


9.41 a.m. For Scbools. Colleges. 
1225 p.m. Tbe 60, 70, 80 Show. 
12.55 News. 1.00 Pebble Mill. 1-45 
Chigley. 235 For Schools, 
Colleges. |3.58 Regional News 
(except London). 4.00 Play 
School. 4-25 Pixie and Dixie. 435 
Jaekanory. 430 Blue Peter. 5.15 
Sam and the Hirer. 5.40 Magic 

Roundabout. 

5.45 News. 

16.00 Nationwide. 

635 To-morrow's World. 

720 Top of the Pops. 

8.00 The Liver Birds. 

830 Are You Being Served? 


9-00 News. 

925 Play lor To-day. 

10.35 Midweek in Japan. 
t!12B Regional News. 

AJI Regions as BBC 1 except at 
the following times: — 

Wales — 1.45-2.00 p-m. Nant-y- 
Pant. 6.00-635 Wales To-day. 
635-720 Heddiw. 8.00-830 The 
liver Birds. 830-9.00 Blodeugerdd. 
tl138 News. 

Scotland— 6.00-635 p.m. Report- 
ing Scotland. 820-9.00 Are You 


light tll28 Northern Ireland 
News Headlines. . 

England — 6.00-635 p.m. +Look 
North (from Leeds. Manchester, 
Newcastle); tllidlands To-day 
(from Birmingham): tLnok East 
(from Norwich) ; Points W est 
(from Bristol): fSouth To-day 
(from Southampton); f Spotlight 
South-West (from Plymouth). 

BBC 2 


12.00 What thp Papers Say. * 
12.15 a.m. .Ideas In Print. 

All 1TV Regions as London 
except at the following times: — 


ANGLIA 


125 p.m. Anglia Nrwi 2.00 Women 
Only. US The Romper Room. 435 
Around lie World in so Days. 5.20 45 
kM About AiwUla: 620 Arena. 7.00 
Bygones. 13* The Protectors. 1140 
Griff. 1135 Tbe LMns Word. 


5.25 Crowroad*. i-O Report wait 615 
Keren wales. 630 Husband of tbs Year. [ 
1030 Cricket in the Middle, mo Journey j 
to the Unknown. 

HTV Cymru /Wales Ao HTV General 
Service except: 130-135 p.m. Penewdau 
NewyddJon y Dydd. a 35 Miri Mawr. 
635 Min Mwy. 450-5.20 Shan* A Lane. 
631435 Y Dydd. 1W» To Be Sevan In | 
Belfast. 

HTV Weal— As HTV Genera) Service | 
except: 130-130 p.m. .Report West Head- 
lines, 635-630 Sport West 


hiladeip 


Being Served? 1035-11.05 Bonn 
ihraidh 


Comhraidh (Rose mark ie and 
associated transmitters only), 
til 28 Scottish News Summary. 

Northern Ireland — 3.58-4.00 p.m. 
Northern Ireland News. 6.06-6.55 
Scene Around Six. 8.00-830 Spot- 


F.T. CROSSWORD PUZZLE 



ACROSS 

1 Off-hand Canterbury pilgrim 
(6) 

4 Preserve label on university 
graduate (0) 

8 Bird finds auction ring with 
a tenant (7) 

9 Cigar student swops for 
wreath (7) 

11 First person’s corresponding 
formula for signature (5, 5) 

12 Georgia takes it in footman's, 
carriage (4) 

13 House side in Birmingham 
(5) 

14 Voice In pub with individual 
character (8) 

16 Study by island firm (8) 

18 One ‘side of cafe disturbed 
before tea (5) 

20 Ore thousand object to 
cripple <4> 

21 Not the first winnings (5, 5) 

23 Servants in small car ought 
to take on Poles ( 7 > 

24 Odd way to wander (7) 

25 Stop chap talking to comic 
script writer (6) 

26 Fancy border sounding out a 
stop on wages (6) 


5 Past New York ia torment 
(5) 

6 For all that East-end specula- 
tion (7) 

7' Head from South America 
coming out of shell (6, 3) 

10 Form of transport be blowedl 
(«. 3) 

*3 Breaking instrument with 
bell-like sound (9) 

15 Person - contemplating taking 
the Mirror (9) - “ - 

17 For those intent Jon holiday 
(7) 

19 Sacred music offering choice 
between cburch and beer (7) 

21 Animal found crossing city 
street (5) 

22 Bird well below' par of 
course (5) 


Solution to Puzzle . No. 2,771 


DOWN 

1 Presidential artist going on to 
party at foreign gallery (5) 

2 After the French came up 
from the side (7) 

3 Turn out for sports item they 
aay you consumed (9) 



t6A0 a.m. Open University.. 

1L00 Play School. 

2.00 p.m. Racing from Chester. 
f5.25 Open University. 

640 Homes from Home. 

7.05 Open University. 

730 Newsday. 

735 Collector's Pieces. 

8.10 The Girls of Slender 

Means, by Muriel Spark. 

9.00 The Goodies: Montreux 
f Stiver Rose episode. 

'925 Man Alive. 

-40.15 Gardeners’ World. . 

1040 Second Ctty Firsts. : 

TLTG News Extra . * 

1129 Closedown: Bernard 
Hepton reads “ Midnight. 
May 7, 1945" by-.Patrlc 
4 . Dickinson. 

LONDON 


A TV MIDLANDS 

130 p.m. LuDctnlmp Ncwsd«*. 3.00 
Marcus W»H>y *MD. *35 Voyage to the 
Bottom of Uk? Sea. 535 Rock on with 43 
6.00 ATV Tiwjir. 7.00 Six Million Dollar 
Man. 1030 Gardening Today. 1X40 
Checkmate. U30 what the Papers Say. 
U.0S Ian Knox. 


BORDER 


tl.S p.m. Border News. 3.00 Women 
Only. 3.00 The Japanese Experience. 
v 400 Survival 435 Sktppy. 4-50 Junior 
Llhrtrr. 5.05 Cartoon Time. 5.70 RorX 
with 45. 6-00 Border News awl Look- 
arpurfd. 7.80 Movin' On. 10.30 Garten to a 
i-Xorflafe 13-00 Maude. tlUO Border- 
. New s -Summary. 


v CHANNEL 


130. p.m. Channel Lunchtime News, and 
WSAV3 On Where. • s.« 


930 a.m. Schools Programmes. 
1035 Tbe 21st Century. 11.00 
Schools Programmes. 12.00 
Pipkins. 12.15 pan. Flower Stories. 
1230 Making Things Fit 1.00 
First Report. 120 Lunch-time 
To-day. 130 Crown Court. 2.00 
Good Afternoon. 230 General 
Hospital. 3.00 Boney. 335 About 
Britain. t425 Comedy Clas- 
sics: Laurel and Hardy in 
“ Bonnie Scotland." 

530 News from ITN. 

6.00 To-day. 

635 Crossroads. 

7.00 Born Free. 

8.00 Love Thy Neighbour, 

830 This Week. 

9.00 Special Branch. 

10.00 News. 

1930 A Place in Europe. 

11.00 The State of the Welfare 
State. 


... — -Tlfc japin®** 

Experience *-25 Cmriw In Africa. 
5.15 Anna and lira Kins. 630 Otanrvl 
.v-ws. 630 Skfnpv. 730 The Sir Milfltm 
Dollar Man. 1030 Jjjfm King XL 00 
The Collaborators. II .55 New* and 
Weather In French. 


SCOTTISH 

135 P.m. Road and weather report. 
230 HoniecalL 330 U.F.O. 425 Around 
the World In Eighty Days. 435 Arthur 
of the Britons. 538 Professor K I riel. 
535 Crossroads. i.N Scotland To-day 
630 Glasgow Mfl. 738 The Six Million 1 
Dollar Man. JO jo Late CaEL 10 JS New [ 
Facts. 

SOUTHERN 

138 p.m. Southern News. 230 Women I 
Only. 538 Jason Kin*. 435 Around the j 
World In Eighty Days. 450 Tbe Reach 
combers. 530 Dodo. 535 Crossroad* 
630 Day By Day. 635 Snrrtval 730 
The Six Million Dollar Man. S.00 Shut 
Thar Door.' I 1030 The Late Thursday 
Film: "The Proses Dead." starring Dana 
Andrews. 1210 *.m- Southern News 
Extra. 

TYNE TEES 

035 a.m. Starting Point. 135 p.m. 
Where the Jobs Arc. 230 Women Only 
5.00 The Japanese Experience. 435 
Tarzan 530 Rock On With 45 630 

TrwJay At Six. 7.08 The Six ItlUI«n 
Dollar Man. 1030 Mgode. 1130 Double 
Top. 1130 Laic News Extra. 1135 
Thursday Is Ascension Day. 


GRAMPIAN 

1.20 p.m. Grantpun News Headlines. 
2.00 Women Onlv 530 The Satni. 435 
Tarran. 530 Rocfc on with 45. 6.00 

Grampian News. 630 Love American 
S' vie 730 Marrus Wi-lbv. MD. 1035 
Gardening To-day. 11.00 Matter of Con- 
cern. 1130 Evening prayer*. 


ULSTER 

130 P-m. Ulsier News Headlines. 3 M , 
5a n Francisco International Airport- 433 
Ulster News Headlines. 435 Lost In 
Space. 530 4S." 630 UTV Reports , 

7.00 Six Million Dollar Mao. u se What's 
It All AbnuL 


GRANADA 

LZD p.m. This It Your Right. 3.80 Tbe 
Baron. 435 Tarzan. 5.15 Dodo. 530 
CnKorcads 630 Granada Reports. 63S 
Rock on with 43. 7.05 The Pathfinders. 

1030 Reports Extra. 11. SO Wbat The 
Papers Say— Jeremy Bugler of the 
Observer. 11.20 Shannon's Mob. 


WESTWARD 

1235 p.m. Cue Honey bun' g Birthday*. 
1.20 Westward news headlines. . 330 The 
Japanese Experience. 43 Cowboy In 
Alrica 535. Anna And Tbe Ring. 630 
Wctlward Diary. 739 The Six MilBnn 
Dollar Man. U.30 Westward Report 
10-55 Westward Late News. 11.00 The 
Collaborators. 1133 Faltb for Life. 


HTV 

130 p.m. Report West Headlines. 135 
Report Wales Headlines. 230 Women 
Only. 3.00 Tbo Champions 03S The 
Woody Woodpecker Shew. 430 Adven- 
tures In Rainbow Country. 538 Help! 


YORKSHIRE 

130 P.m. Calendar News. 330 The 
Japanese Experience. 435 Tarzan. 530 
Rock on wlib 45. 630 Calendar. 730 

Six Million Dollar Man. JWJ0 Calendar 
Forum. UJ5 Barzkab? Jones. 
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RADIO 1 

(9) Stereophonic Broadcast 
630 a-m. AS Radio 2. 730 Noel 

Edmonds. 930 Tony 5 lack burn. 12.00 
Johnnlo Walker includtns this week's 
new Top LP discs and 1230 pan. News- 
beat. 2.02 David Hamilton (S-. also on 
VHP. 530 Nevsbeat. 53S John Peel 
with Top Gear. 730 As Radio 2 until 
1233 am. closedown. 


RADIO 2 1200m and VHP 

630 a-m. News Summary. 6.02 Simon 
Bates (Si with The EartT Show. 635 
Pause for ThoutSit. 7.02 Terry Wojwn 
Si. 8-27 R a ci os Bofl-rizs and 8.45 
Pause tor Thought. 032-113O Pete 
Murray's Open House i£t. including 1030 
Waggoner's Walk. 3130 J.tnmy Young 
»St. 150 P.m. Cricket Scoreboard. 155 
Good Listening iVKF>. 2-02 Dav.d 
Hamfltun (St as Radio 1 but including 
on imtm only (also Scotland/ 2.45, 

335 and 4-45 Sports Desk. 532 tVaagoners' 
Walk. 5JT Sam. Costa iSi lacluding 5.45 
Sports Desk. 645 Sports Desk. 732 
The 78. Show. 739 Cricket Scoreboard. 
732 The Organist Entertains *S>. 232 

Folk '75 »S>. 830 Folk>-rc.*c <S>. 932 
Bars . Danes in Radu> 2 Ballroom *Si. 
1032 Sports Desk.- 10.05 Dun Durtrldge 
(Sr trill) Music -Thro-p.b Midnight tn- 
clDdfng 12.00 News. 123 1 ami. News 
Sunoaiy. ‘ 

RADIO 3 464m, Stereo &VBF 

■ 1 Madtom Wuva anty 
730 an- Nc.v-s. 7.05 overture: Elgar, 
Rachmaninov iSi. 830 News. 8.05 Morn- 
ing Concert: Franck. Adam. Tchaikovsky 
Si. 530 Newt. 9-05 Tim Week's Com- 
nosers: Scxrlanl and Boccherini --fSV 
9-« Music tor Violin and Plano fS). 
1030 BBC Concert OrfhcStra 'S'. 1130. 
Ravel a nd Debussy .tangs. 17 15 p.m. 
Mid-day Conceit, part !■ Barodra. Tchai- 
kovsky I S i. 1.00 News. 1.BS Concert 
pan 2: shunaltorich iSj. 2.05 C. P. E. 
Bach i Si. 335 Worts (talk to Hubert 


Conquest). 5.® Orchestral Concert: 
LutoslawsW. Wagner. Hlmtenrilh i S ■. 436 
Plano R«dta1 Janacek. Schumann (S'. 
SJS Pled Piper (St. 2S.4S' Homeward 
Bound. 263S News. »oo Homeward 
Bmuid •conllDned-. 2630 Study On 3. 
7.10 Scottish National Orchestra: Mcb- 
delssohn. Nielson «S<. 8.59 Dundee: Tbo 
town that created Rorky (be Cat and 
marmalade and the pile tndusrrr. 930 
Bcntnoven: Scnttlsh Folk Sons Arrange- 
ments ISi. 9.30 The Smtotnemal Travel- 
Icr. 930 Haydn Quartets (SJ. 10.40 
Paleatrhu. choral music <S'. » « News.- 
Rodto 3 VHF only— 630-730 un. and 
535-730 p.m. open ITnlversJty. 


608 Kwq. 635 Dad’S Amy. 645 The 
Answers? 6ea My Kind of Music: tan 
Carmichael plays urns of his favourite 
records. 4.45 Analysis: Attitudes and 
crtfina tmenUons on the EEC In the South 
Yorkshire area. 93B Kaleidoscope. 939 
Weather. 030 The world Tonlstu. 103 
A Book at Bed bine. 1130 The Financial 
World Tonight: Radio 4's imenrotloasl 
Business Report: Mark el Trends. 1135 
Today In Parliament. 1130 News. 

For ScbMlt: VHF — 935 B.OI.-12J0 and 
2 30- 3.00 P.m. 


In mostrestaurants It's not unusual for those extras to more than 
double yotirbilL ... »' 

At the VintageRooniyou pay £450 and get evaything indtidedFood, 
Ydne and service and tax. AU of them excellent . 

It's got to be the best value lundi in London. And If you'd like to come 
back in the evening we. can offer yon a very special dinner and dance 
which goes on unffi 2.00 am. ' ~ ' 
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RADIO 4 

434m, 330n.2t5m and VTTF 
63B un. News. 632 Prayer hr the 
Day. 6.45 Today Including 630 and 736 
VHF Regional News. 63S Weather, pro- 
gramme news. 73o N<-u-i and marc of 
Today: 737 5ponad*sk. 735 Today's 
Papers. 7.45-739 Thought for the Day. 
7.55 Weather, programme news. 830 News 
and more of Today: 837 Sponsdcsk. 
*35 Today's Papers. 60S Yesterday In 
Parliament. 930 News. 19JB Th-se Yon 
Havo Loved. H004 News. no. PS From 
Our Own Correspond mt. 1630 DaDy 
Service. ZU.4S Moruirg Story. 0130 
News. 11.05 Tf Yon Think You've Got 
PnNens . . .! 0130 Johnny Morris 
recalls mutual occupationG. pan 6 1230 
News. 12.02 P.ffl. You and Yours. 1237 
Kr Mnstc! is». 21235 Weather, pro- 
gramme news VHF 'except Londaa and 
SEt Regional News. L0D The World St 
One. U0 The Archers. l.C Woman's 
Hoar flfrom 7 not inehidinii 239-232 
News. SEAS Listen with Mother. 330 
News. 5.05 ATtenwcn Theatre. 3JB Hof7 
Coaununloa on Ascensiau Day from the 
Church or SL Peter. Vrre Street. London. 
435 Story Time. 5.06 P.M. Reports. 
15.91 Financial Report. VHF RfStooa] 
News. 535 Weather, prog r a mm e news. 
Archera. 730 News Desk. US Aar 


BBC Radio London 

208m ahd 94.9 VHF 
630 6m. As Radio 2. 630 Rush Bohr. 
932 Downtown. 11.03 Id Town. 12.09 p.m. 
Call lit— l. 1235 Landoa News o«vy 
130 Call In— 2. 2.05 206 Showcaao. XIU 
Young In’ Mind. 4. ID sound Out. 432 
Borne Run Inctudtng London News Desk 
at 530, * 00 . 730 In Town. 830 Exposure. 
030 In Concert. 10.0) Robbie Vincent's 
Late Night Loudon. 12.90 Ax Radio 3 until 
closedown. 

London Broadcasting 

261m UHl 97 J} VHF 
600 IUO. •' A-M news. Interrirws. 
truffle snd travel news, plus sport, with 
Douglas Cameron and dive Rnsiln. Ifl.u 
Open Line with George aG!«. 1230 News- 
watch. 630 pjn. Newsbreak. 730 Mute 
In Stereo, dorisnl by Andrew Csmeote 
939-LOB man. Leva In Loud DO. presented 
by Adrian Love. 




Capital Radio 

I94m and 954 VHF 

639 6 id. Keimy Everett with 2j hours 
of Music and Madness. 930 Michael 
Aapel with Mtnrte. Foaims. Advice and 
SwopsJwp. 1230 Cash on Delivery with 
Dave Cash and Music. 60 5p.m. Roger 
Sew with Music. ?JM London Today. 
730 Open Ubc. 931 Nick; Horne's Rock 
Show. 1136 Too; Hyatt's late night oo 
CABOtf. 230 Night Flight 


ANIMAL FEEDS. 
PIG PRODUCTION. 
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IMPROVED GROUP SALES AND PROFITS 


-n. '.2 yr 

y- 


£000 

Group External Sales . : 

Profit before tax 
Taxation 
Minority Interest 

Profit after tax and rninority interest 
Earnings per 1 0p share. \ . 


1974 
10/108 . 
585 
308 
24-. 
253 

5.69p ’ 


1973 
7,260 
• 468 
234 

13 
216- 
5.04p ' 


1972 * 

: ^ - 

359 - 

•147:^ 
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New York music 


Elliott Carter 


W ANDREW PORTER 
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SSf^ The Sunshine Boys 

afe With by B. A . YOllNG 

■“ The Sunshine Boys, vaudeville part; , he is. the excitable one, 

irs of a bygone agft were ’At jampibg-iup^and down in irrita- 
wis and Willie Clark. ‘ They tion when things gq wrong for 
lit up after 43 years'' partner* -him.- .‘as;- illy near-sen fie in- 
ip because Lewis .used to. Jab efficiency' guarantees things eon- 
s forefinger too hard U> Clarke ;stantiy do. Alfred Marks is the 
est and spit in his- face. wheir’ straight :man, resigned to the 
j pronounced his t?s. -Since quiet country life (“ You get fan 
en. Lewis, has. lived quietly mail? .j, dont even get jury 

, ‘“i his daughter rn^ew Jereey duty.”) There: is only one other 

c i?' Vr ® [few part of any magnitude. the 
U ^°rk hotel bedroom .and they young agent, well played by 
ave resolutely avoided 3 each stuart Damon. ■ • ■ 
ther. ... 

*r?„ h v. . But for a good*ld-days tele- ^ It amt- be denied that Mr. 
/./,• ArT:; :-:rlsion programme Willie Clark's Simon overloads his scripts 
i"- ephew, who is an agent, is wlth gags; there is barely a line 

v ; - rying -to gel them to dtr one of The Sunshine Boys that is not 

.ti-j*, ‘ .■ fieir sketches. and Neil Simon's met With.* snappy come-back. 

*iay is not much more than an . But one can't help admiring the 
L"' necdote how about how it was sheer fertility of it. Something 

5JSN. 5 * ,H done and how. when Willie more, fob; when we actually see 

Tiii- .s. ind had a heart attack'at . their th e Lewis’ and - Clark -sketch 
inal rehearsal, fate contrived about the 1 doctor, it is written, 
'hat they should .spend" all- the with equal- • ability, in a quite 
■est of their lives together; different style of comedy, as if 

— , What keeps the .titters rippling we were exchanging Jack Benny 

is the skill of Mr. ’-Simon's New for- Abbott and Costello. 

York Jewish wisecracking d ! a : .The director is Danny Simon, 
r ^ — (ogue and the abilfty -of Jimmy and the sets— a seedy hotel room 
Jewel and Alfred; .. Marks as foi* Willie- Clark and a* simple 
•v Willie and AI tb become two. old- impression Df a television studio' 
% ‘^time vaudeville . comicajto the -in vone-dimpnsion — ^re designed 
-jiife. Mr. Jewel -hafi the bettef bii'iChristopher Morley. . 


-Alfred Marks and Jimmy Jewel 


Conner McCarthy 


Covent Garden 


Coppelia 

CLEMENT CRISP 
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It Is Margaret Barbien's 
unlikely distinction to have 
danced both the hero and the 
heroine tn Coirpclia. a fact 
explained not by any hormonal 
jiggery-pokery but by the tra- 
vesty tradition of the role of 
Frantz which she played in 
Ballet for All's delightful evoca- 
tion of the first French produc- 
tion of the ballet. She was a 
devilishly pretty Frantz, and she 
now makes a no less beautiful 
Swanilda; at her second per- 
formance in the part last night 
she was very merry as the Gali- 
cian belle, all teasing and 
tantrums. 

Perhaps a little too much so 
at times — the interpretation 
seemed in imminent danger of 
becoming coy — but her liveliness 
of manner won our hearts as it 
did that of her Frantz of the 
{evening. Stephen Jefferies. Mr. 
Jefferies has also pulled off a 
double portrayal this season: like 
Sir Robert Helpmann during the 
war-time years, he has been seen 
both as Coppdlius and as Frantz. 

And like Helpmann, Mr. 
Jefferies la -"totally a creature of 
the theatre,. He has an extra- 
ordinary ,e&se of. presence oh 

• • 7 “ . Y • • ’ 

.. b .• . . 


stage: he can project the lightest 
and nitisi Heeling of emotions 
with unusual power, and every 
gesture, every feeling seems 
fresh and convincing. This in 
itself makes his performance as 
Frant 2 of great interest: I do not 
recall an interpretation more 
vividly played, nor one more 
saucily engaging, and. this in a 
role as flimsy as any in its 
dramatic material. 

Mr. Jefferies’ dancing in Act 
3 is neat, at moments rather 
small in outline — unlike his 

The Entertainment 

Guide is on Page 15 

acting— but stylish, and marked 
last night by an odd and daring 
end to the solo in which he 
knelt on stage for an appreci- 
able moment before taking the 
final pose. It required a good 
deal of nerve to pull it off: 
characteristically. Mr. Jefferies 
made it seem exciting. A new 
Coppelius, too. at this perform- 
ance: Ashley Killar makes the 
necromancer less menacing than 
usual, but this almost kindly 
way with-the old buffer is well 
reasoned, and effective. 


The memorable new pieces of 
the New York season have come 
from twp established composers. 
Elliott Carter loom 19(16) and 
George Crumb iborn 1929 1 . 
Carter's Brass Quintet and his 
Dun fnr violin and piano arc 
both further adventures with 
simultaneous but not synchronous 
■‘musics” — music flowing in 
lapped levels, each distinct in 
pace and in character, each a 
statement in its own right, but 
in combination amounting to a 
discourse that can hold the mind 
and delight the ear. These explo- 
rations began early, in the Cello 
Sonata of 1SHS. where the 
cellist's quasi-rubato line ranges 
freely over a 4 4 tempo piuilo 
from the pianisL The Third 
String Quartet (composed in 
1971. first played in 1973)— two 
simultaneous duos, set out 
between the same bar-lines but 
with scarcely a coincident entry 
— represents' the process at its 
most intricate. A strictly accurate 

performance would require the 

final har fwbich last 1 l-5th 
seconds) to be divided into 630 
equal parts fViolin l divides the 
bar into nine, the cello into six. 
Violin II into seven, and the viola 
into five). And there arc 482 
such bars to master! 

The new works are not simply 
more of the same thing. Carter 
shares with Carl Nielsen (though 
he might not be flatrered at the 
combination of names) a way of 
getting down to the fundamentals 
of music, a kind of honest and 
not al all complicated considera- 
tion of what an instrument's 
essential nalur* is. and what it 
docs bt?sL A ” home truth ” then 
becomes the starting-point for 
speculative, daring, ar.d dazzling 
nights of imaginative fancy. 
What brass instruments produce 
most naturally are soft, swelling 
harmonies in tone-held chord;, 
and incisive fanfares. 

So the Quintet is basically a 
serene chorale, punctuated by 
hrief. virtuoso quudlibets to 
which each player contributes 
parts of the individual “ reper- 
tory ” of intervals and gestures 
that has been assigned him. and 
further interrupted by duos and 
trios During these dialogues, 
jthe instruments sometimes essay- 
one another's motifs. But 1 need 
not continue: London heard the 
Quintet first, broadcast on Radio 
3's “ American Day,” Charles 
Ives* 100th birthday. However, 
each time that the American 
Brass Quintet has played it here, 
it bas played it more cogently 
brilliantly. 

The Duo was i n t rod u ced at 
one of Pierre Boulez's “ Prospec- 
tive Encounters '* concerts 
(curious title for a series that 
includes few premieres). These 
are roughly equivalent to his 
Round House events: this season 
they have been given in the 
Great Hall of Cooper Union. 
This noble and still very active 
institution, founded by the mag- 


nate and philanthropist Peter 
Cooper in IS59, contains .New 
York’s earliest lift anc house 
New York's first tree Horary. 
Abraham I incoin and Charles 
Dickens spoke ;n its Great Hall. 
It has recently been renovated. 
The ca.n-iron columns are now 
cased in concrete, for fire- 
proofing. but the friendly agree- 
able atmosphere remains. It 
was characteristic of Boulez' 
severely unromamic personality 
in annouce that the historical 
associations of the place were 
a matter of no importance to 
him. The acoustics are good; 
but to quiet passages the 
air-conditioning added its faint, 
disturbing pedal-point 
The simple instrumental 
■' basics " of Carter's Duo are the 
facts thar a note from the piano, 
once struck, is uncontrollable 
and can only die gradually into 
silence or be cut short by the fall 
of l be dampers, whereas a note 
from the violin is a living thing 
whose pitch, rone, and intensity 
are determined by the will and 
the techniques of the player. The 
Duo begins with an impassioned 
recitative for the fiddle, bringing 
string after string into play in 
an almost expository way ~ a 

Book Reviews will 
appear in to-morrow’s 
paper 


passionate utterance, a hundred 
h3r s long, amounting in inten- 
sity, reaching higher ‘and higher, 
leaping boldly, suddenly whisper- 
ing. sighing, shouting, breaking 
nff as if for oreath. resuming 
fortissimo with sn atrack across 
all four strings coming to rest 
at last on concords — a fifth, then 
a major third, tong sustained, on 
G ind B. 

Meanwhile, the p:aiin accom- 
panies mis with a dreamy haze of 
shifting, lapped chords. Notes 
from on* chord are held into the 
next, sustained by the fingers 
while the other? arc damped: 
noio* are silent!;.- depressed and 
then brought into quivering 
sympathetic life by the striking 
of other strings with harmonics 
in common. When the violin's 
long, brave recitative approaches 
its. close, the piano par; becomes 
restless, as if eager for an active 
rather than a passive role, and 
then breaks into lines of busy- 
counterpoint. Episodes and inter- 
ludes follow, each of well defined 
character — a srorrerole scherzo 
such as Carter loves to write; a 
flight of high harmonics, in 
double stops, from the violin: a 
laconic, punchy paragraph that 
suggests a late-Beetfaoven baga- 
telle — and finally the violin sings 
a recitative again, hut secco- 
accompanied this time, with short 
chords from the piano that grow 
fewer and fewer until they stop, 
and the fiddle ends the work 
alone. 


The Duo las> a little under 20 
miautei. Gilbert Kaiisch was Ihe 
admirable pianist. Paul Zukofcky, 
the violinist, was a little Hun 
in tone for melodies ‘.hat seem 
to require the warm, emotional 
sound of a KrelMer. and this 
observance ul Carter*; note- 
values wa< on occasion 
unwarrantably free. Pianist and 
violinist are separated by the 
length of the platform, and on 
not share any thematic material; 
each has bis own kinds of music 
tn play. Although Carter's scores 
look so formidably cerebral, the 
analogues that drift through my 
mind afterwards when 1 try to 
describe their effect come from 
the natural world. When writing 
about the Third Quartet, ir.r 
example. I instanced two dappled 
objects that happened to be lying 
on my desk, a strip of silver- 
birch and a spotted sea-shell, 
whose pleasing patterns could be 
“notated" only bv means Tar 
more intricate toah any in that 
score and yet could be contem- 
plated without bewilderment. 

After the Duo. the image rose 
of a flowing river and the wind- 
stirred forest on its bank. They 
do not share r»r exchange iden- 
tities. but the beholder perceives 
both at once, and also the broken 
reflections uf the trees in the 
valor, and the rippled Iighr cast 
upward no the boughs, and he 
makes of it all a single “picture." 
the note G — the fundamental of 
the violin — recurs, not exactly a» 
a “ionic.” but rather as ruck 
intermittently revealed by a swirl 
of waters may catch the eye as 
the recurreni fixed point ‘in a 
riverseape. 1 should have likrl 
to have been with Carter while 
he and a friend of m,ne ivaicbed 
hitw a stickleback builds her 
nest, swimming round and round 
until a shallow depresston fnr her 
et!3«* has been stirred in the sand. 

Wilfrid Metiers introduced a 
chapter on Car)cr. in his Music 
in a New Found Land, with lines 
from Wallace Stevens: “Oul uf 
what one sees and hears and out/ 
Of what one feels. ..." This 
sen.se of response to the natural 
world and to natural, simple 
truths, and of honest awe in what 
occurs “merely in living as *nd 
where we live,” give to Carter’s 
music its strength. 1 cannot 
understand thn.se who hear in it- 
men? calculation and needless 
difficulty. 

The music is. of course, ex- 
ceedingly difficult to play. But 
once an ensemble have mastered 
a work, they continue to play 
iL (And they record it: both 
the Brass Quintet and the Duo 
have been recorded in recent 
weeks.) His orchestral music is' 
less fortunate in this city. 
Although most musical cenlres 
heard Carter's Piano Concerto 
(firsi performed in Boston, in 
1967) years ago. the work had to 
wait until the other day Tor its 
New York premiere — and then it 
was given, not four times over 


in the Philharmonic series, but 
at a .«ingie. ephemeral Sunday 
affemuon concert put on by the 
American Symphony Orchestra, 
a band of expert young players 
brought together for a few con- 
certs each season, and on this 
occasion somewhat uncertainly 
conducted. 

The prospective encounters 
are very well attended- The 
concerts of contemporary music 
that are regularly crowded arc 
the “ Composers' Showcase " 
scries in the Whitney Museum. 
Here the enthusiasts are sar- 
dined in. elbow to elbow, knee 
to knee, a few on chairs, most 
of us on the floor, many stand- 
ing. The place is hot. stuffy and 
dark (no chance to follow scores, 
even if there were room to do 
sol. The Museum is hardly wel- 
coming: it closes its cafeteria 
and closes off the galleries. But 
there is an exhilarating 
atmosphere of communal eager- 
ness— nnd all performances 

heard there have been superb. 

The first Showcase of the sea- 
son was devo'cd to Carter: his 
Cello Sonata. Third Quartet, and 
Double Concerto. The Concerto 
was given a confident and 
masterly performance, by the 
brilliant Speculum Musicue. 
conducted by Gerald Schwarz 
(trumpet of ihe Philharmonic), 
with Ursula Oppens and Paul 
Jacobs as the piano and the 
harpsichord soloists: music tbai 
once seemed so hard to compre- 
hend became lucid. The Third 
Quartet, premiered in 1973 by 
the Juilhurd, has now also 
been taken up b> the Com- 
posers Quartet (who made 
superb Nonesuch record nf 
Nos. I and 2 >. At the first per- 
formance. the -fuilliard did m»t 
essay the spatial separation 
requested by the composer: it 
would have added considerably 
to the already hair-raising diffi- 
culties of first turning this score 
into sound, un the JuiMiard's 
Columbia record, the engineers 
were able to channel it in. The 
Composer*. Qua ret tried another 
solution. At the Whitney per- 
formance. a “click-tape.” in- 
audible in the hall, fed to each 
player, through a small ear-plug, 
precise in format ion about what 
bar had been 'reached and where 
the beats fell- If sound.; an 
inhibiting device; but in fact it 
made possible a free and un- 
commonly lyrical interpretation. 
The tape was first prepared with 
mathematical precision, and then 
adjusted to serve and not strait- 
jacket the performance. More- 
over. with the click-rape as life- 
line. the players could let us 
bear the work with the intended 
wide platform spacing. 

The second Showcase was 
devoted to George Crumb, a very 
different kind of composer. 
Crumb and his two latest com- 
positions. Makrokosmos 11 and 
Makrokosmos HI. must be the 
subject of anolber piece. 




The Philadelphia ^ Orchestra,: 
"... America’s musical equivalent to 

<^5 V 1 rai>hnfrnlnr nlsveri » triumnharit 


by GILLIAN WIDDICOMBE 








lit* Technicolor, played a- triumphant 
■ :oncert at Festival Hall last 
,-^iight— the only London, appear- 
"jp nee on their 75th birthday tour, 
lome may Jiave thought the. two 
arge works chosen, Mussorgsky’s 
*ictufes at on, Exhibition and 
he Brahms Second Symphony, 
lade a showy supefflcUiT;.cWnT 
ination, and found it a slighfiy 

- — jieery occasion; and I -thought 
:'-'ie actual. -performances 7 
-peculiarly plastic/ eyeii 'predio-- 

- o ble, and would as so off. have 
■" eard them play Stokowski's? 
t raoscriptiorr of .the - BdcK’.D;. 

linnr Toccata. !Ravel!s .Botevo. 
(grand Chaikovsky’s Fourth; ‘ But 
^Nonetheless, or;«HU and aU, the 
ftffi Wnal was achieved, for the con- 
fjpafert captured -thek multipbonic: 
jS gB finrg of the Philadelphia' 
rchestrzur These are still, the' 
8" rigid al ■' velvet strings, .with 
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-opulent;, swoons and -honeyed 
"bows; and' on his own 75th birth- 
■ day. after nearly 40 years as the 
• Philadelphia’s Music Director. 
Ormandy is still master . of 
.America's most super-suave en- 
semble, with woodwind matched, 
in •pinky-brown tones, and a 
jjfeacH es-an d-crea m concept ■ of 
orchestral contrast and range. . 

Ormandy r began with one of 
Mozart’s lesser • symphonies, the 
sparki y three -moveineiir No. 31, 
typically in H: Here the strings 
;wqre-’ scaled .down to- a do^en 
fim violins and' four basses; but 
still the : sopnd was -large and 
glittery. Ormandy’s approach to 
Mozart, makes t*te wonder 
whether he has ever- studied 
fate 18tV century instruments-^-, 
not * that' * one would * wish the 
Philadelphians to play ail quaint 
and finicky, for that would be 
silly, especially in their own hall: 
.'But Orman dy’s pacing of 


Mozart is so urbane. -so business- 
like, and eventually boring, that 
he seems to ,bave no feeling for 
the oatural tension inherent in 
18th . .century .music-making. 
Adding a “7th" was. quite an 
occasion then, and semiquavers 
went positively up and. down 
(technicalities take too long to 
explain); yet in Orraandy’s ear, 
a Mozart Allegro full of bravura 
sfmply- : seems to mean a fast, 
even tempo, and cadences pop 
along wSm scarcely a breath in 
between, - . Mozart, the original 
music -machine? 

‘ The - Brahms D major sym- 
phony was - much louder, but 
within its own language given a 
similarly- fast and unfriendly 
performance, with dead-pan in- 
flection - except for special stop- 
overs for juice extraction, such 
as the first movement's “ can- 
tando ” cello theme. Throughout 
the symphony, but particularly 


in the finale. Ormandy achieved 
that irritating feat, or defeat, of 
making syncopation sound like 
plain rhythm, all downbeats and 
no suspensions, wblcb empties 
all tension from the balloon. 
Perhaps it is simply that bis 
musical feelings are eminently 
sane, and that the orchestra 
executes them with glittering 
perfection; but there's . a world 
of difference . between this kind 
of plain smoothness, and that 
warm, generous phrasing hidden 
under the goiden sheen of the 
Berlin Philharmonic by Karajan. 
No exposition repeat, by the way 
— shame! ‘ 

But the Mussorgsky was stun- 
ning, every trick or Ravel's 
orchestration producing a dif- 
ferent - sensation. Marvellous 
articulation. and distinctive 
dynamic grading, brass tone 
hlossomiDg. Strings in octaves? 
Pure velvet again. 
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(The new name for the Reinforcement Group of 
the British Steel Corporation) 
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by .RONALD CRICHTON 
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■ .... J ' . ' -: '' -r ~ 7 -Ut^etiiffereoce to the story, since distinguished account of them- 

I imsky-Korsakov The. Tsar's by -the time the news reaches, selves. Neither is wholly free 
- Bride: Vishnevskaya, Arkiri- the audience ; she ' bas already from passing strain, bui they 
•/.pova. AlJantov, ' Valaitis, been poisoned by the discarded rise unfailingTy to their big 
— *•« Neste re nko /Bolshoi Theatre mistress of a. previous admirer, moments. Vishnevskaya's last. 
|\ !l Orch and Chorus/Mansurov. -Donizetti's name is cot soft A flat is as pure and limpid 
fjfrr Three records.- ...in', ^inappropriate.- Rimsky tn The as i.yodng girl’s. 

, ^ Melodiya/HMV " SLS SSS Tsaris Bride wis Teictlng against The men include a splendid 
■■:> f f5.9S> . . the Russian realist school with baritone. Vladimir Valaitis, 

luKSorgsky SGngs and danees of their 1 declamatory. * recitative. Singing Gryaznoi. whose rcjec- 
:J.y death. - Fakhmaninov Sevea returning to closed forms, arias, tion of Lyubasba in favour of 
-' *■ senes. Arkhipova. V/ustman. duets, . -and carefully worked Marfa causes the trouble. The 
. ?1 clod lya/ .Angel ^SSL'-’ ’d(Jl9S t ensembles in. which his gift for voice is firm and resonant up to 
,-r-f special order "(£3.29) . . chastely. expressive melody could a ringing high G. He sings with 

A. sir^-c be puU to contraptmtal use. The the vigour of a Russian Sherill 

l-'lhS melodies themselves are. indubit- Milnes. There are two sterling 

I,L r v0r . ' Cw5a : ably Russian, (though in this basses. Boris Morozov and 

./* 19 W .... opera he. only used one folksong, (especially) Yevgeny Nesterenko 

i popular Russian Songs, the..- familiar'. “Slava," which . as Marfa’s "father Sobakin. The 
• '■ Gbiavrov/Kaval 'Chores and becomes a leitmotiv fqr the Tsar) tenor Vladimir Atlantov as 
V-- Orch /Mar saritbv. Decca SXI»-bui- their treatment is Italians re. Lykov, the man Marfa wanted to 
6639 (£2.99) . The admirably transparent marry until she was chosen by 

j * . . — ! — T economical', scoring is more the Tsar, is strong if not exactly 

Bi-aukv-Korsakov’s -operas have Rrench-v- in- effect; - One is winning. Fuat Mansurov con- 
,]ien into neglect in Britain, reminiled'by the . faultless writing ducts. Sometimes bis rubato 
V^lcss one counts his "version ot for woodwind’ of Bizet "(a low- has a mechanical “this is how 
Boris, which voltage Biiet)ahd of Sain t*Saens we’ always do this bit” feeling, 
j.jnrvea neglect in favour of the When Rimsky is dull he sounds but. the Bolshoi woodwind give 


criy* 1 , i inspired lyricism. Yet listen- nua or vocai wrmng. wnn spare sii/wy-iMuuani 

to r tbi* enjoyable Bolshoi orchestration and not much in act 2 sound like the entire Red 
, (rr -j BriJ-r on HWV MeJodiya doubling; needs well-schooled Array Choir) but this need not 
5 , ijccn a reminder • of a singen^-many ; who can bluff mar the pleasure to be had from 
aster? that' bas. ■ within Its their, way. through Boris will the ..set. . . . 

-mperamental limitations, a come to grief here. The Bolshoi ; Over-resonance od the . other 


j'ram* of the kind Donizetti’s Lyubasha, the. jealous mistress, recognises the sensitive, superior 
ibrettiRts provided, full of. melor seems bound to steal the opera, artist recently heard at Covent 
ramatic confrontations, with hut it is won back by Marfa, Garden in this big singing 
ioient deaths piling up at the the bride of the-fitle, who'.comes machine marching inhumanly 
nd in a way that only , ‘the into her own at the end. She through such. songs as "Lilacs” 
frenely beautiful music- saves 'bas twoarias of ' exceptional or.“SIng not' In my presence.” 
’■Ojn becoming grotesque, Th0' loveliness. . Lyubasha ’has an Disappointment is only increased 
- sir In question is Ivan the unaccompanied song at her first by being able to gauge (in “A 
orrihie. glimpsed only once (the appearance and a poignant- dream," for example) how good 
!*.* a silefft one); his. choice . lament , ip act 2.., . Vishnevskaya -her . singing really is., .. The 
f ICrtrf* Sobak Jo as bride makes. Ond. Arkhipova both give s most Songs and Dances of Death, 


being intended originally for 
voice and orchestra, can take 
more power than Rakhmantnov’s 
lyrics. Even so. the too-bigness 
becomes tiring. John Wustman is 
the pianist 

Anyone like myself With a 
blind spot for Mussorgsky’s 
songs - is more likely to be 
converted by the Saga reprint 
of Oda Slobodskaya’s famous 
recording, made with Ivor 
Newton when she was advanced 
in years but still very much in 
control of her vocal powers. 
These sides, which include the 
Nursery and Sunless cycles, have 
not been paired together before. 
Now we must have the songs by 
other Russian composers with 
which they were first issued. In 
the Ghiaurov record, wblcb has 
among other favouritw The 
Volga. ‘Boatmen. DuL^aishka. 
and dear old Ochi ckwr.-ue. the 
magnificent voice is l-J>ed with 
trembling balalaika, and a 
mainly (and maddenifler. 7 ) word- 
less chorus. 

‘A Night in New 
. Orleans’ 

A Sight in New Orleans is the 
title of a concert to be presented 
on Monday, . May 12, at the 
Royally Theatre in London. 
Heading the bill are clarinetist 
Barney Bigartt, the. Legends of 
Jazz, • trumpeter “Wlngy*" 
Manone and ’ the Louisiana 
Shakers Band. Tickets, price 
£3 or £4. arc available from 
Crescent Jazz Productions, 16, 
Clement Close, Purlcy. Surrey. 

The Louisiana Shakers will be 
at the 100 Club on May 23 and 
in JuDe-Wing7 Manope hill be 
touring Britain. 


We were formerly part of the General Steels Division within 
the BSC. We are still part of the BSC, but now we have 
a new independence, as a Division within the British 
Steel Service Centres Group. 

That means we have an even better facility to give 
you reinforcement steel, ex-stock, where and when you 
want it. It doesn’t make any difference what tonnage you 
order, we give the same efficient service to large and 
small customers alike. 

Four mujOT procMging ^ mm regional 


£- r y v -- j _ 





STEEL SERVICES 

Divisional Headquarters, PO Box 41, Meadowha!! Road. 
Sheffield S9 1DJ. Tel: Sheffield (0742) 70231. Telex: 54687. 


A Dnrisicn within British Steel Service Can Iron Group of the BS.C» 






IN THE SUPREME COURT OF ONTARIO 

In the matter of 

10S GROWTH FUND, LIMITED, 

also known as 

Transglobai Growth Fund, Limited 


This Notice relates to creditors of iOS Growth Fund, Li- 
mited, also known as Transglobai Growth Fund, Limited 
and NOT shareholders or programholders. 

TAKE NOTICE that on the 1st day of August, 1973 the 
Supreme Court of Ontario ordered that IOS Growth Fund. 
Limited, also known as Transglobai Growth Fund, Limited be 
wound up under the provisions of The Business Corporations 
Act of Ontario, being R.S.O. 1970. Chapter 53 and I was 
appointed Permanent Liquidator of the estate and effects of 
IOS Growth Fund, Limited tor the purpose of winding up ils 
affairs and distributinq its property. 

By the provisions of Section 238 of The Business Corpora- 
tions Act and other Ontario statutes and bv the Order of Ihe 
Supreme Court of Ontario dated the 17th day of April, 1975, 
upon the expiration of two days after the mailing of this Notice 
to each known creditor and on the last day of publication of this 
Notice in the newspapers in the case of unknown creditors, 
each person claiming to be entitled to rank as a creditor on the 
estate of IOS Growth Fund, Limited shall be deemed to have 
received notice of the winding up of IOS Growth Fund, Limited 
and of my name and address as Liquidator. 

It has been further ordered by the. Supreme Court of 
Ontario that every person claiming to be entitled to rank on the 
esrate of IOS Growth Fund. Limited as a creditor shall furnish 
to me cn or before Monday, the 1 6th day of June, 1 975 particu- 
lars of his claim proved bv affidavit and such vouchers as the 
nature of the case admits. The affidavit should be sworn be- 
fore a Notary Public and the seal of the Notary Public should 
be attached. For the convenience of claimants, I will send by 
prepaid registered post a proof of claim form with instructions 
as to how it is io be completed to each person who shall furnish 


to me a statement indicating an intention to file a claim against 
the estate of IOS Growth Fund, Limited and giving his name 
and address and who shall request that a proof of claim form 
be furnished to him. Neither the request for such proof of claim 
lonn by the claimant nor the furnishing ihereoi by me shall 
extend the time for fifing satisfactory proofs of claim. 

DATED at Toronto this 1 7th day of April, 1 975. 


John A. Orr, 

Permanent Liquidator of 
IOS Growth Fund. Limited, 
200 University Avenue, 
loronlo, Ontario. M5H 3C9. 
Canada. 


IN THE SUPREME COURT OF ONTARIO 

In the matter of 

THE FUND OF FUNDS, LIMITED 


This Notice relates to creditors of The Rind of Funds, 
Limited and NOT shareholders or programholders. 


TAKE NOTICE that on the 1st day of August, 1973 the 
ireme Court of Ontario ordered that The Fund of Funds, 


Supreme Court of Ontario ordered that The Fund of Funds, 
Limited be wound up under the provisions of The Business 
Corporations Act of Ontario, being R.S.O. 1970, Chapter 53 
and I was appointed Permanent Liquidator of the estate and 
effects of the Fund of Funds, Limited for the purpose of wind- 


ing up its affairs and distributing its property. 
By the provisions ol Section 238 of The 8i 


By the provisions, ol Section 238 of The Business Corpora- 
tions Act and other Ontario statutes and by the Order of the 
Supreme Court of On'ario dated the 17th day of April, 1975. 
upon the expiration of two days after the marling ol this Notice 
to each known creditor and on the last day of publication of this 
Notice in the newspapers in the case of unknown creditors. 


each person claiming to be entitled to rank as a creditor on the 
estate of The Fund ol Funds, Limited shall be deemed to have 
received notice oi the winding up of The Fund of Funds, 


Limited and of my name and address as Liquidator. 
It has been further ordered by the Supreme C 


It has been further ordered by the Supreme Court of 
Ontario that every person claiming to be entitled to rank on the 
estate of The Fund of Funds. Limited as a creditor shail.fumish 
to me on or before Monday, the 1 6th day of June. 1975 particu- 
lars of his claim proved by affidavit and such vouchers as the 
nature of the case admits. The affidavit should be swam be- 
fore a Notary Public and the seal of the Notary Public should 
be attached. For Ihe convenience of claimants. I will send by 
prepaid registered post a proof of claim form with instructions 
as to how it is to be completed to each person who shall furnish 
to me a statement indicating en intention to file a claim against 
the esrate ol The Fund of Funds. Limited and giving his name 
and address and who shall request that a proof of claim form 


be furnished to him. Neither the request for such proof of claim 
form by the claimant nor the furnishing thereof by me shall 


form by the claimant nor the furnishing thereof by 
extend the time for filing satisfactory proofs of claim. 
DATED at Toronto this 1 7th day of April, 1975. 


John A. Orr, 

Permanent Liquidator of 
The Fund of Funds, Limited. 
200 University Avenue. 
Toronto. Ontario, M5H 3C9. 
Canada. 


achieve peak 1974 
turnover of £135m. 


BY OUR OWN CORRESPONDENT SINGAPORE, May 7: 


SINGAPORE’S SHIPBUILDING 
and repairing industry achieved 
a record turnover of SS720iii. 
(£135m,) in 1974, a 30 per cent, 
advance on 1973 d.espite escalat- 
ing costs, a deteriorating world 
economy and the laying up of 
excess . tonaage in the tanker 
market 

The new revenue figure is fast 
approaching the Industry's pro- 
jected target of $S750m. (£141m.) 
set for 1980. 

This was stated by Mr. Chua 
Chor Teck. president of the 
Singapore Association' of 'Ship- 
builders and' Repairers, which 
represents most of the yards and 
support - equipment manufac- 
turers, in his annual report. 

In 1974, Mr. Chua noted, the 
structure of Singapore’s shipyard 
activities underwent a significant 
change. While ship repairing 
continued to be the main forte, 
considerable headway bad been 
made in shipbuilding, oil rig 
construction and associated 
marine equipment manufacture. 

Ship repairing constituted 80 
per cent, of 1973 turnover, but 
ia^t year it represented only 60 
per cent., with the other 40 per 
cent equally shared between 
shipbuilding and oil rig construc- 
tion activities. 

' Although declining in its share 
of total sales, the repair sector, 
however, recorded a significantly 
higher turnover of about $S435zn. 
f£82m.). 

Mr. Chua stated that the 
slackening business in tanker 
servicing was somewhat compen- 
sated by the intensified energy 
exploration of South East Asia's 
vast offshore areas of more than 
lm. square miles of potential oil 
reserves. 

Singapore, with one-quarter of 
the world's order for offshore 
mobije drilling units in the 
books of its four major rig 
builders at the end of last year, 
was now the world's second 
largest builder of those units 
after the U.S.. according to the 
American Bureau of Shipping. 

Oil rig structures worth about 
$S200m. (£3Sm.) were built and 
delivered in 1974, while another 
60 such rigs bad been contracted 
to be built at Singapore in the 
next five years. They were 
expected to bring in about 
$S300m. C£58ra.) worth of 

business each year. 

In the shipbuilding sector. Mr. 
Chua revealed that orders for 
690.000 d.w.t. tankers, valued at 
SS320m. (£60m.) had already 
been placed with a local ship- 
builder. and the keel of the first 
vessel has been laid. 

Smaller but sophisticated 
vessels of below 4.000 d-W.L were 


being built In increasing num- 
bers. 

Although the outlook for the 
shipping industry was far from 
encouraging, with more super- 
tankers being laid up and 
increased frequency of cancel- 
lations of contracts for new 
tanker tonnage. , Mr. Cbua was 
nevertheless confident of the 
local shipbuilding and repairing 
industry’s ability to ride through 
the depressed period. 

As Singapore was geographic- 
ally and climatically suited for 
laying-up vessels; the provision 
of efficient and reliable services 
to those vessels, even on a short 
term basis, could be looked upon 
with some viability, Mr. Chua 
said. 

There was also potential for 
the development of support 
industries whlch'at present aver- 
aged about 4 per cent of tbe 
industry's' gross sales. Greater 
local manufacturing of support 
equipment, be added, would 
reduce Singapore's dependence 
on imported materials and 
enutoment which at present con- 
stituted about one-third to one- 
half of the cost of a new vessel. 



Protest at ffH ,v 
statement / 
by EEC on 
linoleum 


is. t 


lid I - 1 




Bjr ^ohn Wicks 


i ZURICH,' May 7 
THE EUROPEAN PleoScov - 
ing Export.. Convention, wai i ■■ 
banded .by the Industry ! Uj ' 
and not by the EEC Comthiac - 
as the Commission had er ■ 
Tended. Thleiifras elalmftpv , 
Mr;/ Arnold Roesselet, ptestti :• 

of t&e .international flpoxwsgv - : ‘. 
ings-. concern- Poring if ^ L 
annual meeting here. “ ■ ' 


The lOJHHMon Fengbao; one of China’s 'first 
long-haul cargo vessels -completely built at 
Shanghai, siljs from London to-day on the. 
return leg- .of -her maiden voyage; -Mr.iGhieu 
Kah-chong, the assistant captain, said, yesterday 
that every part of the ship M right down to the 
last screw” was made in China. OnIy : the VHF 
equipment came- from Japan.- 

The vessel Is the fourth In its class built at 
S h a n g h ai - to serve the route between China and 
Europe. The ' Fengbao 'caUed at Singapore, 
Mombasa, Conakry and- Dakar on; the way to 
London,' and will discharge cargo' at.' Antwerp! 
and Rotterdam before picking up ' goods at 
Hamburg -for China. 


- • * \ T*t» ift* ;■ 

‘ The mala commodity brought _ to London, 
was tea, but tbe -600 tons also included -textiles; 
and porcelain, " said' Mr. Chlen. When Yully- 
loaded the: Fengbao. can carry 12,000 tons.. 
Facilities on board-for .the 54-man arew- include, 
a games room and- badminton court.- > V 
The- Fengbao is ' not the Mggest -ship- built ' 
in China— -the Shanghai -yard has produced ■»' 
25, 000-ton. vesjel^bnt ~lt reflects the - grp wing 
Chinese determination to carry their own goods 
in their , own ships,, as well as .an increasing 
emphasis on movements '~to Europe. . There is 
no liner service between.. China and. the UJL,'; 
and. last year. British exports’ were sometimes ' 
delayed by Tip to. three month* because. of ship 
chartering problems' <m : the Chinese side. " : 


The. convention, he sali'-l 
been registered - With - tfaa-yg 
by 13 European linoleum" ma * 
factarers in 1962 after, .hai - 
been to existence in a nunibet 
countries for a cohrictei'abla ft 
to determine whether mem 
companies operating ’in the-E- ’ 
were contravening 'Commit 
TUles."'. ■■■' " 

, In July. i974./s6me- 12^- I 
later, the EEC; authorities ■ 
informed the Convention ' c 
panies it considered that was' - ' 
case, and callOttT oh the'- c ' 
panies for Tmqhoebtc. The r c 
panics then , decided, in tta/*"' 
the complete" change: in. cb 
tions oyer th6' ;i25tear.'pei , 
dot to appeal to the Comm is h j 

arid dissolved the Conventio:) j I 

Now, ..six .months ■ 
declared Mr. Roesselet, the 1 
publicity service :had : issued 
long communique bn the. - 
bandmexrt and the success of' r ~ 
Commission in the rcHastiiju v • 
of- conditions of fair.corapeti; 

Mr. Roesselet- stressed r - 
Forbo—the former -Cqntinen: ■' 
Ltooletun -Union-^fully favjjv * 
disbandment ; - Linoieunr^ j 
had been falling constant^ 
over 20 years and had logg.l .. : 
pnkbject- to: heavy price prat " ' 
from other products. . ' -- r- 


Europe exports less to in brief 


German fashion OPEC than N. America 


Australian surplus 


being ‘pirated’ 
in Far East 


BY RUPERT CORNWELLi- 


PARiS, May 7. 


By Guy Hawtin 

FRANKFURT. May 7. 
THE GERMAN fashion industry 
is complaining bitterly about 
unfair competition from' manu- 
facturers in the Far East. Not 
only are fashion goods being sold 
at dumping prices,, they claim, 
but competitors from the Far 
East are pirating German 
designs. 

Gesamttextil, the textile 
industry's trade association, 
states that pirated copies of 
German-designed clothes are 
being sold In West Germany 
before the original designers 
have had time to produce them. 

This problem has held back 
prices for German manufacturers 
both at home and in Important 
export markets. As a result, it is 
a threat no only to the finpneial 
well-being of the industry hut 
also to jobs. German fashion 
concerns invest, on average, 
some 7 per cent of their turn- 
over In developing and design- 
ing their collections. 

The struggle against this form 
of “economic criminality" was 
now becoming the most import- 
ant job of the fashion industry 
association, said Gesamttextil. 


DESPITE THEIR well-publicised 
attempts, the major European 
countries seem to have .been 
rather less successful than- North 
America and Japan in increasing 
exports to . the oil-producing 
nations, according to' The OECD 
Observer, monthly magazine of 
the Organisation, _ 

The data . covers the jnost 
recent three mouths on record, 
in most cases up. to arid includ- 
ing October, 1974. ' The best per- 
formance was by Canada, which 
although starting from a lower 
base than its Western competi- 
tors, succeeded in raising ex- 
ports by 152 per cent, to an 
annual rate of $500m. 

The U.S. managed an increase 
of 112 per cent, to -an annual 
rate of S7.75bn., while Japan's 
advance was 115 per cent in the 
three months to August, 1974, to 
$Fhn.. against a rise in ovctoll 
exports of “ only " 62 per cent 


By contrast, none of the lead- 
ing European countries- topped 
100 per cenL- Italy did. best with 
a gain of 93 per cent, to an 
annual rate of N $2.5bn., while 
France, West -Germany and 
Britain clustered together around 
the: 68 -to 70 per .cent. -mark.. - 
The U.K. figures, which cover 
the three months to November, 
show that out- of total -exports | 
running at an annual rate of 1 
S41.7bn^ sales to OPEC werei 


Australia's seasonally-adjusted 
visible trade surplus widened to 
$A140m. ‘ (£80m.) in April, 
against “a " revised ‘flgdre: - o'f 
$ A 134m. (£77m.) in March and, 
a $A32m. (£18m.) deficit' a year 
earlier. Exports were a peak 
8AS20m. (£470m.) and imports 
Stood at SA680m. (£390nr.). The 
1974-75 ten-month surplus- to 
April 30 was $A312ni. (£179m.) 
against* SA836m;. (£479m.) -.In 
1973;74. Offi rial foreign exchange; 
reserves rose £fi8xa_-in -AprR to! 
£1.9bn. 1 


WCT/-'; 

tO act 


Indian jute 


running at $3.25bR, The overall 
expansion of exports was 28 tier 


expansion of exports was 28 per 
cent, compared with a year 
earlier. • ' 

The OECD has issued separate 
figures, for. trade with Egypt, 
Syria and Jordan, not in OPEC 
but economically closely linked 
to it. Japan came out best with 
a . rise of. over 300 per cent, 
followed hy Italy 1287), Canada 
1274) and France f 136>. Britain, 
with an 88 per cent advance to 
S241m., was well down the -field. 


Indian Jute Mills -Association 
[does not think the abolition of 
the Rs.200 per tonne export duty 
on carpet backing (this page. 
May 6) will help exports. The 
price of synthetic is only .18 cents 
9 square yard in the U.S. market 
against 24 cents for carpet back- 
ing before the duty abolition- and 
now only 1 cent cheaper. - The 
industry is also urging abolition 
of the export .duty on hessian, 
now levied at Rs.680 a ton. since 
hessian has been hit as severely 
as eatpet backing by competition 
from U.S, synthetics. 


PAYOFF 


Frankfurt:, i %. 
International Fa 
24-th-27i 


Exhibitions 


Japanese electronic equipment 


ECGD backing 

ECGD has guaranteed a JE4J5m. 
contraet of ; Thermal Syndicate 


BY CHARLES SMITH, FAR EAST EDITOR TOKYO, May 7. 


to. set. up a factory— in- ^Sast 
Germany, for V£ -AHB'Imfufi- 
trieanl a gen-import, Berlin, to 
produce tubes from quartz 
crystal (used in high-powered 
lighting). Lloyds; Bank is pro- 
viding finance: • : 

• Another guarantee • is for 
£2.4<5m. provided by- {Barclays 
Bank, add arranged by Lazard 


India plans higher steel exports 


BY OUR OWN CORRESPONDENT CALCUTTA. May 7. 


THE Steel Authority of India, 
the holding company for steel 
and the allied input industries, 
has fixed an export target of lm. 
tonnes of iron and steel for 1975- 
1976. It Includes 45.500 tonnes 
of pig iron. In 1974-75 India 
exported about 250.000 tonnes of 
iron and steel, of which a fair 
pan was pig iron. 

To realise the quadrupled tar- 
get, the Steel Authority of India 
Internationa], which is handling, 
the export deals, has carried out 
market surveys in West Asia. 
Africa. South East Asia, and 
some Latin American countries. 
It has already secured orders 
for 20,000 tonnes of billets from 
Tran and for some slabs and rails 
freln Brazil and Argentina. 


India plans to export 26.5m 
tonnes of Iron ore during 1975-76 
and proposes to produce 43.5m. 
tonnes. 


SUFFOLK SHEEP SOCIETY has 
a first order to ship 58 pedigree ] 
Suffolk sheep to India: 23 ewes j 
and 35 lambs will be -flown direct , 
on a special Air India chartered i 
flight. Ten more are being 
flown to Madrid for an agricul- 
tural exhibition, and will then 
be sold. I 


FOREST CITY ELECTRIC is 
supplying 293 generating sets 
made by Deu’r. Ford. Dorman 
and Lister, worth in all £550,000, 
to Nigeria. "f 


JAPAN WILL stage an exhibi- 
tion nf electronic measuring 
equipment from June 4-18 
in the same exhibition hall at 
Shanghai where the British scien- 
tific instruments and machine 
tools exhibition was held in 
March. 

The Japanese show- will be 
larger than the U K. one- at leari 
in terms nf the value of gnorts 
on disp’av and number nf exhibi- 
tors. Some 130 enmnanies a r e 
pyneptrd to take part, with 
around £3 5m worth of pT-hjh'ts 
taking no fi.fion snua» metre*. 

The Jaoan Association for the 
TVmnotinn of International 
Trade, which is sponsoring ihe 
ovhiMfinn. declined to-dar to 
reveal the names of particinat- 
inz comuanies, saving that intor. 
morion would onlv herom** avail- 
able after the opening date. 

The association has sponsored 
2 scrips of specialised exhibitions 
in China during the past three 
years, starring with a dirplay 


of construction e^dlpment in 
spring, 1972, and. ending with 
an agricultural machinery' exhi- 
bition -last- December.- 
:The Japan - ‘ Exteroai Trade 
Organisation, a semi-Governmeht 
body affiliated with the Ministry 
of Inter national Trade and 
Industry, is sponsoring a general 
industrial exhibition at Peking 
next winter". (November 18- 
December 2j to show the pro- 
ducts of around 200 Japanese 
companies. 

The Japanese exhibition at 
Shanghai next month excludes 
medical equipment, which was an 
important feature of the British 
exhibition. Other items, however, 
could compete directly with some 
shown by tbe U.K. ' 

Japan's scientific instrument! 
manufacturers at the moment 1 
appear to be undercutting their 
Britirii competitors, but -the U.K. 
has a technological edge in some, 
fields which could enable It to 
hold its own In the China market. I 



Brothers, supporting a £3m. 
order on Babcock and Wilcox 
(Operations) to supply parts for 
a 630MV boiler at Aabenraa 
power station. South Jutland. 


[nfbrmstjon and 
frqmiLEP 
(FrahkfurtFoi» 
Sunlight Whalff- 

Upper Thames 

London EC4P 
Telephone: 
&<tension147 


Tfn Piv*«cciu. Timcs. nuMMtcd dally extern 
Sunday* and boTfdstr US. autMcrlptJOra 


SI9H94 nir frnahll SMI. *8 «atr main per I 
annum. . Srcnnd <]■«, oonaae pmd 11 Nn 
Yorfc. N.V 


r There’s a lot 


ofcomin? 


andgrowiog 


^ at Newport. 



EyoMnlc pffu n u nfc a Bon .. ' 
networks. Qo-aJiesd CocncS . 
Chcrise of ^teq. Uoysiwofldoro 
Join othar progrow* companh 
-Write focfMcMaHe from: 
Tony Greener, (ndupirM 
ZMvWofsnwnt Officer. CMe ; 
Centre, Newport, QWanL 
Npr dun. Tefr.osaa asMl . 
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It ? s been said before - but, today,-it 
probably has more meaning thM ever 
before. 

It’s a saying which we’ve taken to heart 
in continuing an island tradition by • r ■ 
building the world’s most powerful fleet “ 
of purpose-built containerships to serve ■ 
our international trade. 

And by operating a total through.- - • 
transport service to go with them. 

Exports are the lifeblood of our . . '. . 

economy and OCL provide British. - 


industry ^ with afes^moderntransport .■■■ ' ' r:: 

;link between world markets ^ : . ; c C i „ 

door^tp'-dooi:* - 

The OCL container servicehas opened ' ' Accou nts 

rnewop^rtoniti^forBritishexporfe . 
throughout the Far East, Australia'and w . * h 

.New Zealand. Greater potential isthere . ’ 
for furfb^'ejqpmsioxi'fbr Britishgoods: A 

- Nowisthetima . • 

’O^e^ppntomUmitei' ^ •• 
BeagleHouse,BrahamSt. 5 London,El8EB --n-f-: 
Telephone: 01-283 4242. - 
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statejSimon fuels hopes of U.S. 
noneconomic recovery 

*’ Joh„ ^f||f Y GUY DE 1ONQUI0IB NEW YORK. May 7. 

-ASURY ..SECRETARY start picking up in the third and the 9 to 10 per cent, which most 


Canada cuts oil tax | Iran* U.S. 
but raises gas price j bp share” 


■:..?8? s in June ' have At the same time Dr Arthur H min S and speed of a recovery 

-/ -: "-o J v,5n. range. Reserve Board, shed bis some. ’"g" ?° ri n j?i y n survey - 

i ir-^^bis reduction is due to a what sombre note of recent Bini« finri^ tnfm?™im R > e&PrVe 
j:j-'.... ,;: 'W u ; deD 5ur 8« in lax receipts of months and told an informal hSli tc ”2If*R? c ™2 n 


sTM* «*** of the target ^ »«cfce liming. house' MUta? taTteS Niched! 

bate ranged trom s^bn. Looking rurther ahead. Dr. While stating carefully thai it 
• Bums aiso predicted that the does not know when a recovery 
_ ; • '*ri c / r V r - Suuon's announcement current recession would prove a y^H begin, the Fed also find's 
" r * r ‘‘v 5 10 tone wf increasing, salutary, if painful, corrective to indications rhai consumer spend- 
:\-..V“ 1: :i'ueh still cautious, optimism imbalances which had developed j ng j s strengthening despite the 
‘ "I* 1 “* the prospects for the U.S. in the economy over the pasi continued slump in the motor 

T ; :; r nomic recovery coupled with two yearn. In particular, he said, industry. 

U '• ’'a -i‘l -.derate inflation rates that is *t would ipmrove business effi- Perhaps even more sicnificani 
r^.-y taking hold among senior ciency, strengthen the financial j s t h e p^j-g tentative assessmenl 
'■'"•C! : 'vJ'iencan officials. markets and *’ wring inflation oui of the outlook for inflation While 

i,; •’•:Vhe most bullish pronounce- 11 > the economic system. calling the S per cent, first 

nt came from President Ford A discordant note was struck, quarter rise In the GNP deflator 
rvr-i.-j 1.'. : ‘:s^o said at a news conference however, by Air. George Meany. “intolerably high.” it says that 

^. torday evening that the president of the AFL-CIO. who there is evidence that price 

r^’mlry Is “at the end" of the predicted that unemployment declines at the wholesale level — 

. [\* r N^resrion. Though Mr. Ford would rise tn 11.5 per cent, especially for food — have yet to 

- : r . - : - e . •' .'vild not go beyond bis earlier before the recession touched work their way through to the 

; . . : •'•"•; •: .ecasts that the economy will bottom — a much higher rate than retail level in the coming months. 

v Canada to act on union probe 


BY VICTOR MACK IE 

THE EXPORT razes on light 
and heavy crude oil shipped 
to the U.S. will drop hy 80 
cents a barrel from June 1, the 
National Energy Board an- 
nounced yesterday. Citing the 
need to make Canadian oil 
more competitive In U.S. mar- 
kets the Board said the tax on 
light crude wilt drop to $4.70 
a barrel from $5.50 and heavy 
erode to M.20 from $5. 

At the same time tax on 
Lloyd minster Blend crude, the 
heaviest produced in Canada, 
will drop to $4.20 from $4.40 
a barrel. 

The move by the Board 
follows a sharp drop In expon 
demand for Canadian oil 
during the last five months. A 
Board spokesman said ihar up 
la 800.000 barrels a day are 
authorised for export to ihe 
U.S.. hut in April actual ship- 
ments amounted to only 
560.000. A further drop mhs 
anticipated Tor May. The 
Board hopes the lower taxes 
will make Canadian oil more 


OTTAWA. May 7. 

competitive with other prn- 
ducvis in the C.S. market, 
increasing the demand Tor 
exports. 

Thp price of natural gas 
exporlrd by Canada to the 
U.S. will increase hy BO cents 
to $1.60 per 1,000 cubic feet 
in two stages during the next 
six months. Energv Minister 
Donald Macdonald' has an- 
nounced. The price will go 
up to $1.40 per l.OOfi cubic feel 
on August 1. and to $1.60 on 
November l, from a current 
price of $1. 

A report from the National 
Energy Board recommended 
the fat? increase so info effect 
on August 1. hot thp Minister 
said Ihe Federal Tahinet 
aceenn-d recommendations 
Trom the U.S. that the increases 
be introduced In stamps »o 
lessen the impart on con- 
sumers. 

A National Energy Board 
report on supptv and demand 
now in prepay Hon will show 
that shor(a?»s will develop 
durins the next five rears. 


Gulf denies bribery of 
South American officials 


"n_ v.. BY ROBERT GIBBENS 

;> ' EMIER ROBERT Bourassa 
: '*» promised to act swiftly on 

recommendation by The 
7u*he Commission into corrup- 
-y ..; n and violence in the Quebec 
- :i .r;-7.'' isfruciion industry for a tbree- 
;- ...7 ar trusteeship for three major 
_ r "• :--c. ;... .ernational union local 

“-"■^^‘anctacs and abolition of 

rrupt union hiring practices. 
rhe three major union local 
anencs represent electricians, 
umbers and heavy equipment 
|8 ^eraiors. The Cliche Commis- 
XAfUSgffhn also recommend bringing 
i *•/**■■» Hie Quebec branch of the Imer- 
I uAV Jkfcitionai Union of Elevator Con- 
■ rmi |Wruciors under the same blanket 
i m “** V|(usteeship composed of a 
| o’-prnmpnt-appnmied three- 

jn_ ! - an bnard. and calls for suspen- 
S 1 i r anK: , J r ° n of aI1 powers of the present 
!> . “ cecutives of Ihe International 

• :fi L0rn^ n *nn local branches. 

} 1 Its report accuses the Govern- 

5 7/ -lent of refusing to clamp down 

\ j*. n “ an obvious example of law- 

i K* essness in the construction 

n(,ustr . v '' an,! **>> that while 
; -he “bandits pursue their 

i j^Dte^llegal aims" the Government’s 
i m was “simply to follow a 

( sS| @ ffi -r^aissez faire lfne and make the 
[ m J^ e,5!, of 3 had-deaL” * ' ■ 
i M B - v i if plication the Commis- 
i if >§asion criticised * Quebee Eiiiboqr 


Minister Jean Cournoyer. and 
there were calls from Parti 
Quebccois and others las’ ■nir.hi 
for his rorignation. Premier 
Bourassa had no comment on 
that. 

Cliche also recommends setting 
up a central construction 
industry office which would main- 
tain a list of those authorised to 
work in construction, both com- 
panies and the labour force. 


MONTREAL. May 7. 

The cliche report swiftly 
follows several months of 
puhlic hearings into construc- 
tion industry chaos which has 
held up major projects in 
Montreal and the $12hn. Janies 
Ray hydro project with violence, 
gu-tiows. illegal strikes and 
walkouts. enntrTbuLing heavily 
to the doubling of construction 
costs in Quebec in the past five 
years. 


New ‘banana bribe’ claim 


BY JAY PALMER 

THE SORDID tale of -United 
Brands' $1.25m. “ Honduran 

bribe,’’ allegedly paid last year 
to reduce the Central American 
country's Banana Tax. became 
still more confusing this morn- 
ing. According to a lengthy 
article in to-day’s Wall Street 
Journal, the cash transfer was 
not a bribe but rather a payment 
made in direct response to 
extortion. 

The - Journal article, without 
identifying sources, adduced that 


NEW YORK, May 7. [ 

it was Abraham Henna ton. the 
then Honduran Minister of 
the Economy, who originally 
approached the company. Up to 
now. it has been alleged that 
it was United Brands which 
initiated the talks. 

United Brands' directors, it is 
claimed, were told at a subse- 
quent Miami meeting that the 
brand new Banana Tax could be 
reduced if an “understanding” 
was reached. By implication, the 
company was warned that the 
Tax cottid . be increased 


BY JAY PALMER 

GULF OIL. America's fifth lam- 
est nil company, was to-day 
forevd into making a public 
denial that it had ever bribed 
senior Government officials in 
two South American coiifitries 

In an unprect ‘denied state- 
ment. Gulf this afternoon re- 
vealed that it had earlier this 
morning cabled the Presidents of 
both Venezuela and Equador to 
deny emphatically that it had 
ever bribed or been forced to 
pay extortion in either country 

In messages, sent by com- 
mercial wire services and hand- 
delivered under seal to the two 
Presidents' personal staffs. Gulf 
stated thai “neither country is. 
or has been, involved in receiv- 


NEW Y"RK May 7. 

in? an\ «f ih*‘ oversea? political 
cftnirihm ion^ * recent. v re- 
ported in ihe American Prr*s«. 

Th* compani added rhai its 
senior executives had ‘never 
suecened •' in recent sctrei 
Testimony before ihe securities 
•ind Exchange i' i;iimi%‘'iin. that 
either cnuniri mveb-ed. 

Gulfs riinjoniti- ic stand was in 
response in ruficiai mns«tues 
received from both cn: in trier 
vejterdav deman dine Thai the 

i-ompany inmiediatei;. make deaf 

whether or not j; had ever 
paid bribe? to iocal Govern- 
menj officials In its message, 
Venezuela had further Threatened 
to force .siisn-nsiun of all of 
Gulfs local activities if if 
refused to clarify the situation. 


1 By Paul Lewis, U3. Editor 

; WASHINC-TOX. Myy 7. 

I 

I THE BRITISH Gm eminent 

; has received un'idieitsl 
! approaches from Iran 2nd a 
j mimber of American com- 
j panics interested in buying 
the new ‘Jh per cor 1 ., vake in 
BP. which 11 acquired frr.m 
! the Burmah Oil rescue 
j operations. 

; Thr= was (•■•mfirmed to-day 
| hy Re7i : or British officials or. 

| Ihe sidcl;n>s oi the visit ih.ii 
j Mr. Eric Vur the Under 
J Secretary for Er.er.tj. is n.iy- 
; ini? t« the US Admin”i ration 
j on his waj bat I: to London 
j afier ailendma ar energy 

1 conference in Texas. 

it was emphasised that w 
| fi’ni offer.- hr.te be-n r».cri\ed 

• and trial ihe — :t n, i-i* 1 h.,-, 

• noi decided wh-'her it v. am? 

; rf>e sh?r«-? ro rein: 1 in wnh ihe 
. Rank of England, or be sold 
! ih mirth ihe mar'/ei. Hov. ever. 

'• il is a!?u acknowledged «hai 
1 BP mi?ht face t.olilical diiTi- 

• Oli'lrc* in ihe V S over il-= own 
1 Al-'-Vti operation if ihe British 
! Govern m*ni •> as felt to have 
' 3 eon’rollinv? interest. 

• Before the Riinmh rescue. 

; the Bril 1 -'h G' v'rrn'-nt's slak- 
I in RP was -J9 2 per cent and 
; a I: hour h the Govcrrr.iont has 

••aid :t vil! no> exerri«e ihe 
■ Toi s ns rich is '.n the so. cl; 
j acouired from Rurmtih. ih-re 
ic > oneern iru= <'.?ngre w may 
1 Te ,- 1 .I’arro-d the :ir,<»« , .‘J||y 
1 i.f h r.ireicn x* .-*rri’-ieni e\- 
J ••n-l-ine cor.;:'' 1 ;m.r BP's 
! \l;iki. ‘n a vital n » p :i ! 

: re«,i i f|.c ,>j.-n a? »he Alaska 

j oi! find? 

j But if the l T K Government 
does d^r He ro the ri 20 
j per c^nt hold : ng it will also 
far.* >ho m o* find in 2 a 

buyer who i= -.vi-opin j.1.1 v, “he 
UR author;:. e?. The a?»ymy- 
rion. ai tne mnmr-ni. ih:*; 
American public opinion is 
unlikely. :o ‘Vvl-'orno ihe ’'hare^ 
pasting mtn the hands of an 
OPEC member. ?uch af Iran. 


1 BY HUGH O’SHAUGHNESSY 

jTHE FUTURE dev.tiupii.eni of 
i Latin America depends od the 
: :ucce:-i it will have in imearat- 
; ing that third i«f the population 
I that is currently Juinc io cnndi- 

• liona of critical po\ erly. says 
.Sr. Enrique Islesia*. the execn- 
1 live secretary of ihe UN 
I Economic Commis.tion for Latin 
! America (EGL.A) in his keynote 
j speech at the beginning of the 
|l5th session of ihe Commission 
J here this morning. 

'I If ihe crnmlne ■. of the region 
j could raise the si a ml a rd of itvinc 

i«.f the I Ohm. people who are 

■ proven 1 |y living in d^'«:nntiMn. 

1 pa rticii br!y m ihe countrywide. 

; 1'1'iis w.mld produce a sreaiSy 1a- 
crea-ed niarkei fur the indu- tries 
!of l he regions and a<i a Jong way 
. :o sustain growth in The diva. 

. Sr. Iciesia; said that h was 
j.v.-conirng more and more 
. a “Lv pted by rhe economic 
; auinoriiies of individual enun- 

• tries :n Latin America ihai the 
I eradication of pnveny could he 
juae of the must dynamic forces 

far growth in the return. 

i Sr. tglesias also Mi^gcsied th‘i» 
j af a time ‘*h-n (here was in- 
I creasing instability in the 
i developed countries. Lain 
! .America should acr in :i cn- 
I ordinal mg fashion to i-\ to haii 
j!he decline in prices of raw 
Imaienals 3nd. in its lerms of 
‘trade, counter protect! .inisi ten- 

■ denci«> in the developed 
J co 11 nines. 

! He forecast Lhat the j>ur- 
! ‘.basing powers of ihe world’s 
! r.w material exports could, for 
| in.-ianc.'. fall fay 13 per cent. This 
[year and by a further 2.2 per 
cent, a year during the rest of 
•he decade. He said lhat the 

• orniries of the region should , 
increase their collective bargarn- 
ma power by taking advantage 
■■•f their value to the developed 
world 3s a large and growing 
market for the latter's exports. " 


P’. 'RT Or SF Alls'. \|.;y 7. 

Ties pi i .? the ■ -om p r a 1. m - 1 y 
faveurao^ •dll:;**! of rbi? 
reainn ? balance nf payments’ 
over the ! &st yesrs — as a 

r- -uh of increas'd oil prices and 
hi zh prices for s «m»* mh’er raw 
mat "ria'> — and despite his |nn’- 
tenn optimism Sr. Iciesia*-- was 
pessimist ic about Latin Aiuoricj's 
ii.»iarce of p.-iymems til nation in 
the next few years. 

The deicnni ji! 1 n :n thr terms 
of trad.* uf oimp con a tries, p^r- 
lii.'iiic.rly the smai'-r one 4 and 
jhi» i rowing ird-ntednes# of 
most oi the eountrte- <<f the 
rector. uj« jIimou*. cvrtiun 10 

nrtn'j "rave nnannai eri?!.- in 
ih>- ?h»irt term. H" there fore 
pr.ipuj.cd the .-.‘Ti:n; up 0; an 
i , m* , r;*.T.c> fund nr .-;,t. , ;y ne« 
for Latin America v. hich ;■ ouid 
he ?hle ’«'■ be user! h,.|p iho?.» 
countries which ner.' particu- 
lurlj hsirt fait. He sng j-est.-d tout 
the r und should in ihe 
msti-nce have availaulc •.run** 
*4 HI., e'l'.l i'.' .1 ler.I In 1 bout erj,-.. 

third '*f the evp-'eted ha'angp 

r. F naysiHtiU ri-'S-'il or Lann 
Aiv.erie., the n«\t ren vcar>. 


RENEGOTIATIONS 
ON CHILE DEBT 

F^RIS. Ms; 7 - 

J'R XNCS ha; a'.rceo ro join the 
U.S and other countries in re- 
negoi i.ivino payments uf Chile'? 
debt* this year, despite objec- 
tions from Britain and other 
creditor nation*, well-informed 
seurce? fa«d. 

The French decision was made 
known at an infonn-*l r.vo-day 
meeting of the "roup of creditor 
nation? known as the Club of 
Paris, they said. 

The meeting u.i» boycotted by 
Britain. Holland. Belgium. Iialy. 
Sweden. Denmark and Xomvay 
who said no financial concession? 
should be made while human 
rights were not being respected 
in Chile. 

Reuter 


SIEMEN 


- tE-'u 



OTTOMAN 

BANK 


Notice is hereby given that a DIVIDEND 
- at the rate of £1.40 per Share, voted at the 
’ General Meeting of Shareholders, held on the 
7th May 1975, will be PAYABLE on and after 
i 6th June 1975, in London at the Office, 23 
t Fenchurch Street, EC3P 3ED. The Coupon to be 
; presented is No^ 102. The holders of Founders’ 
' Shares will receive an amount of £115.74 per 
whole share payable on the same date and at 
the same place, against presentation of Coupon 
No. 45. Coupons must be listed on forms, 
| which can be obtained on application, and left 
five clear days for examination before payment. 


IN BRIEF 


Reserves halved 

The U.S. Government has sharply 
rerised downwards its estimates 
of how much undiscovered oil 
and natural gas the country can 
count on. Potential undiscovered 
resources are now put at 50bn.- 
130bn. barrels of oil and 320-655 
trillion cubic feet of natural pas 
— roughly half the size of Govern- 
ment estimates a year ago. 

Concorde threat 

The Environmental Defence 
Fund, a leading opponent of the 



Doctors and nurses 
isjustagame. % 


~r ‘ '<1 
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Nationwide Building Society 

Announces that with effect from 1 June 1975, the foDowing.interest rates 
will apply to their investment accounts 

Gro—Equtu las fc 
otebe JSX ratp 
Net ofioctHnetw 

Ordinary Share Accounts 7.00* 10.77* 

_ #l Subscription Share Accounts 7.50* 1 1 .54* 

* * _ Capital Bonds (New Issue from 1 June 1975) 

2 Year Capital Bonds (£500^5,000 J* 

:. v . r;-s above Ordinary Share Account rate) 7.75* 11.92* 

■ vr:A 2 Year Capital Bonds (£5 ,00 1 -£ 1 0,000 * 1* 
s "-.: '-- " ' above Ordinary Share Account rate) - 8.00* 12.31* 

3 Year Capital Bonds (£500-£5, 000 1* 

y ..\ - above Ordinary Share Account rate) 8.00* 1231* 

3 Year Capital Bonds (£5,001^10,000*11* 
above Ordinary Share Account rate) 8.25* 12.69* 

l Deposit Accounts 6.75* 1038* 

The rate of interest on all existing Capital Bond accounts and 
on all other investment accounts on which composite rate tax 
is paid by the Society* (except fixed interest accounts) will 

be reduced by i*. . 


(*Up to £20,000 for 
husband and wife jointly) 
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This make-believe suffering could / ^ 

easily turn into a painful reality. Because ' >• . . 
alt of us are exposed to electrical 
appliances that are potentially dangerous ~ 
whether at home or at work. That's why ' }: ' 
Siemens have developed Earth Leakage • • V.- 
Circuit Breakers. By automatically tripping • ' 
the current at the first sign of d anger, ..' 1 y. ■■ 

they safeguard agarmst serious electrical , . ... ^ } 
injury. ■ V f 

But the ELCB is only one example from ■ ■ 
:Siemens' broad range of electrical safety ^ 
devices - protecting not only from shock, but 
also from fire. And this is a vital considerafioh— 
especially .for the management of busy ifkfastHefc $ 

operati ons with a considerable investment in : ;- J 

plant and important programmes to fulfil. ' ;»■* 
' Siemens electrical safety equipment' ■ : '-v •' 
protecting people, property and productivity kv : 
factories, homes, offices, schools, hospitals and '. , 
laboratories, ft represents the most advanced arid 
efficient engineering of its kind available 
And it represents a future that's safer.-..: , 
and more secure. . ..... »... 

. Write for a copy of our publication ; .*. 
"Siemens in Great Britain" to Siemens .13^?' ’ 
Great West House, Great Wiest Road; 

B rentf ord, Middx TW 8 9DG . ”. . v^p 

Siemens. Bringing technology t©Hf£ ; 1 
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France nearing decision on u.k. ready 

° to renew 


computer group’s future 


BY RUPERT CORNWELL 


PARIS. May 7. 


THE FRENCH Government parliamentary supporters, should mapped out between the U-S. S We 
appears at last to be close to a the Honeywell solution go and CGE. 

decision on the future of the through Prime Minister Jacques Faced with such a threat, it 
country's ton* independent com- ^.^ S tSK"’* i *!55L!t * freely surprising^ that^the 


OECD 
trade pledge 


__ . . .. Gaullist UDR, is reported to Left is demanding the outright 

puter group. Cu — out the secrecy have promised party militants nationalisation of CII. This in 
surrounding its deliberations has that be will object to the Honey- fact seems certain, whatever the 
allowed no clue to which of the well solution on these grounds, outebme, since the damaging tug- 
twb possible solutions it will T* 1 * Foreign Ministry is wor- of-war between Thomson and 
adopL ried^about European reaction to CGE h'as_beenj>ne of the main 


■y,. . . t j«„i il _- Ml s j- , a U.S. alliance — as it well might, reasons for'CITs present pass. 

The latest development in a alnce at this very moment # Honeywell said in Minneapolis 
highly charged political battle France is beating the drum of to-day that negotiations are con- 
cam e at the week-end with European co-operation in its tipuing to see LF It is possible 
reports that President Giscard campaign to persuade four to combine the general purpose 
d’Estaiog himself had cut the SATO countries, including Hoi- computer business of CHS with 


Gordian knot and 


land, to buy the Mirage 


... given his pre f erence ^ u.S. aircraft Mr. C. ' W. Spangle, president 

blessing to the principle of a - of Honeywell Information Sys- 

merger of CU. Cie Internationale AfJfincHi' terns;, the computer arm. of 

rie fin format ique, with the U.S.- Honeywell Inc., -said at thei 

controlled but French-based For the Finance Ministry, parent company’s annudl meet-| 
Corapagnie Honeywell Bull reputedly agnostic on the. mutter. l re .continu- j 

[CHBi. m*i inr onnooni onnoire In ho ^ 2 * .niODj d€t&ils U 6 Cd TO 


By Robert Mauthner 

PARIS, May 7. 

BRITISH ENDORSEMENT of 
a one-year extension of- the 
OECD's “trade pledge," - an 
undertaking by member, na- 
tions not . to Introduce -trade 
restrictions* Is now a- foregone 
conclusion. 

Although -the final decision 
will not be taken until the 
meeting . of the. organisation's 
Ministerial Council on . May 28- 
29, British delegates at a two- 
day meeting here of the OECD 


Executive Committee received 
sufficient assurances from 
orher countries to raise the last 
obstacles to signing the pledge. 

- Apart from an understand- 
able reluctance to sign a 
renewal of -the document as 


whether er „« th, s „ true- £ 


without agreement-." • j tbat the undertaking not to 

He said the present basis fori introduce any new trade 

restrictions was altogether too 


Whether or not tms is true — me cost or a Honeywell solution. 'j Mnsidorerinn the 

i -nL n eM° t ' ■ h 0 ffici a 7lv PreP r' i % i nC ph!rii P aed ll Siem'e n P ri S f at Cn negoHetions could b^tlmihewd : British Govenunehl bos' tell 
comment officially — it is to Philips and Siemens if CII ui4 e, hmit , fc «, bi„« not to 

abundantly clear that a large did withdraw, which at Frs.2.5bn. 

section of CIT's workforce, more i£260m.) or mare might well th discussions as follows- 

than one ministry and one of rival or even outstrip wbat the * " g’ 1 om ra- 
the computer company's major State would have to provide to H 0n « 0 f m k ecard fflnedi 

Private shareholders, the Thom- support it within Unidata. SSh OBta a new coSSni or 

soh Brandt electronics group, are Honeywell's strongest supper- CO rn D aiiies to be called Com- 
in favour of the alternative, that ters are the Industry Ministry S3 internVtionale raur 
CII -should stay within the three- vrithin Government and Com- rinformatique-Honeywel, Bull 
nation European umdata paanie General? d’Electricite (Cil-HB) Honevwell would 
grouping. without which is virtually equal reduce its holding' to less than 

Already 1.300 of CD's senior to Thomson among CIl’s private a majority in CHB and would 
staff, with the backing of presi- shareholders. receive in return a cash sum to 

dent Michel Barre. have signed Almost forgotten, it seems, in b P determined, 
j petition arguing that to aban- the negotiations is poor CII The majority French interest 
don Unidata, and the links with itself. Uncertainty over its , n cil-HB would- be held bv j 


negative. 

It therefore made dear to 
other members that while It 
was prepared to sign an exten- 
sion. it would do so only on 
condition that surplus 
countries committed them- 
scl'cs to reducing the pay- 
ments deficits of less forionaie 
members by domestic reflation. 

The wording of .the draft 
declaration that will he 


Philips of Holland and West Ger- future has cut new orders in the Compaanie des Machines Bull, a* appended to the pledge 

Itr.-Mild cnnTl lha _i_ . ■ - i_ , * pomolnr onttiouhoff romiP Qtlrl 


man yls. Siemens, would spell the first quarter to Frs'.Tom. from French- companv with about: 
end of French computer indepen- Frs.745ra. a year earlier, while 50.000 stockholders that owns 34 ! 
dence. and reduce the domestic the morale of its staff is reported per cent, of CHB. Compagnie i 
industry to a satellite of the to be at rnckbottom. General d'Electricite. a large) 

powerful U.S. group. The suspense is worst of all French electronics company] 

This feeling also promises to at its Toulouse factory, which which is a stockholder of CII,! 
cause a major row between would not be taken over by and other French interests would " 
President Giscard d'Estaing and Honeywell.- according to the become shareholders ‘in ;Coni- 
:he Gaulhsts. still bis largest' agreement which has been pagnie des Machines Bail.' 


Another police 
officer killed 
in Basque area 


By Roger Matthews 

MADRID, May 7. 
YET ANOTHER member of 
the para-military Guardia Civil 
has been killed. The 48-year- 
old officer was machine-gunned 
and bit 20 times late last night 
as he was leaving a munitions 
factory which he had been 
guarding in the Basque town 
of Guomlca- 

This was the third killing 
of a police officer in little 
more than a month and came 
11 days after the introduction 
of a Slate of Emergency in 
the Basque provinces or 
Vizcaya and Grtjpnzeoa. Hours 
herore. police in the region 
said they arrested 55 people 
suspected of belonging to the 
Basque separatist organisation 
ETA and claimed to have dis- 
covered weapons, explosives 
and a quantity of ammunition. 


Soares sets conditions 
for common front 


8Y JANE BERGEROL 


LISBON. May 7. 


THE SOCIALIST Party Secre- coalition Government party (the 
tary General. Dr. Mario Soares, Popular Democrats! have con- 
to-day outlined conditions for a stantly objected to what they 
common programme with the see as control of the news media 
Portuguese Communist Party, by the Communist party and the 
which were stiff enough virtually Communist-dominated MDP-CDE. 
to rule out the common front often to the exclusion of news 
sought by the Armed Forces about the Socialists and Popular 
Movement to get. the coalition Democrats. ; . • .. 

government into shape as an .p*. Soares also said that, no? 17 ^JT 
efficient governing instrument common programme would be *-"-.* * 
for the country. possible unless free and secret 


remains, somewhat vague and 
general. But the need for 
expansionary measure*: by 
surplus countries is dearly 
implied and this apparently 
satisfies the leader of the 
Briririi. delegation. Sir Peter 
Thornton.' Permanent Secre- 
tary ai the British Department 
of Trade. 

The discussions by the high 
officials of the main problem 
on their agenda— passible 
international . solutions to the 
problems of raw materials and 
commodities — were inconclu- 
sive. and it seems unlikely at 
the moment that any major 
initiatives In this field ran be 
expected from the OECD as 
such. 

While all the delegates 
agreed that long-term measures 
to help producers of raw 
materials in the developing 
world were required, some 
countries felt that these prob- 


EASTERN EUROPE MARKS THE END OF THE WAR 



a 




BY- LESLIE COUTT.' BERLIN CORRESPONDENT 


FOR WEEKS. East Europe has truth is something the East Euro- are- at a uew low • as a‘ result. What could have been 
been preparing for co-day. the peans are having difficulty though ; the anniversary seems to ■ bitter .squabble over , who d 


„ n rf arriving at themselves. \ have stirred up deep. Polish fears wbat ip the Liberation was on. 

thirtieth adversary of the end for instanco . bas been of -Germany and added a fresh narrowly averted last mbh 

of the last war. Celebrations ana g,^j 0BS thar its own confribution edge. to the dispute. - after articles ,by leading SoYi 

demonstrations will- be held in jq the liberation of .Germany .Both the Czechoslovak and generals Ignored, the 'role' 

every capital culminating should not get forgotten in the East German Com m u n i s t Parties. Marshal Tito's partisan arthi 
to-morrow in Moscow, where it general meI6e which broadly which habitually dot the I'g. on in , ridding Yugoslavia - bf; ? - 
was already May 9 when the attributes the wbole. . liberation Moscow's' foreign policy' state- Wehrmacht. Both Marshal Yak 

Nazi capitulation was signed late effort to the Soviet Union, The meats, have used the SOtb bovski, Commander-in-chief V, ’ 

Warsaw Pact,, armies. 
Marshal Grechko, the, Sov! 


U -ry, 
:> \ 


on May S, 1945. 

Predictably, East Germany and 
its capital Berlin have been in the 
midst of things. For some time 
the country has been reliving, the 
advance of the Red Army with 
daily accounts in ' broadcasting 
and the Press of villages and 


THE SOVIET UNION has declared an amnesty that will .free 
from its prisons nearly everyone with a good war record, reports 
Reuter from Moscow. The Tass pews service announcement did 
not say how many of the country’s estimated lm*. prisoners are 
eligible but It did exclude persons who had committed 

__ a __ “particularly dangerous state crimes,” presumably meaning, as umu wi t 

towns welcoming in the Soviet in past amnesties, that political .prisoners would not qualify. Red Armv 
liberators. The only other exception noted was for “ particularly danger bus . « _. . . 

multiple offenders. - • Marshal ^ Tito persona 

delivered, . the retort to 


Defence Minister. repeat 
Moscow’s _ doctrine that. ,t 
“Socialist Revolution” in Easte 
Europe, including Yugoslav 
came about as a result of ;i ■ 
freeing of these countries by { ' 


Berlin itself bas witnessed a 


procession of Soviet generals re- .‘ m l* former Soviet ally;'- w e id: 

triSuDhs? 0 SriJnSU °mSSs Prime Minister Piotr Jaroszewicz. anniversary to make -a /self- not; permit 'anyone abroad 

Irithtiwir German antiSuS in an interview with an East serving point Their Press has belittle the victims who feiT, 

ct»u otero arts and unveillnE new German newspaper, speaks of issued repeated affirmations of our country . . TiVe who train S 
monuments to toe SSy S Ws country’s historic victory" allegiance to the Soviet Union, part in that struggle musT-P- 

iwSy Stall 30 years ago in Bertin which and calk Eor acknowledgement allow htttory to be fateifiedi' 

□^.es Jave aJso ^chSS^ “you celebrate as toe day of of toe results- of Moscow's ivictory distorted." •• . . • - i 


move 1 


Alt-Friedrichsfeldstrasse in last liberation." Poland, no less toau m' 1945 by ^he Wert at toe con- Quick to Yugoslavia’s supp' . . 

— “ European Security cam,, its neighbour. RAaS*?' - 


Berlin becoming 
Street for instance. 


-I? 6 is decked out getting the GDR to erect* mohu- German and Czechoslovak Com- to sfaow that Soviet'trooM U m) ^ r " 

with red banners. The cenfral meats to toe wartime Polish munists warn that detente is still ■ miW finiw 


Liberation toe Soviet Union, counts itself fereoce on 

as a victor over Nazi Gehnapy and cooperation, 
and bas succeeded lately In . . Simultaneously 


•--VT*C 


the 


came. 

which released .quotations 
a. new Bomaniah book puiporv". 


munists 


Alexanderplati ha, a ^orey-. *S5? &. “fiugir aMa. H 

SOViet SOldier cn j| a inint Pnheh Snviirf (afmc uihi«h ctill h 


high portrait of a Soviet soldier soil . At a joi nt Polish. Soviet . forns- which still have not yet S^knsSLri^ foKL 
with hammer and sickle. Nearby aTld Ea6t Gentlan cere mony near '.learned toe lessons of May S." 

a Iargcr-than : life poster shows a s^cin last monrh. Mr. Even so the anniversary in Hungary, This latter porni , 


r .4.* 




; ... “ - piurein ion uluim u. nil. CaVeu SO. lue onuivnoai J 111 _ _ . . 

lu-oup of children representing jaroszewicz reminded bis Czechoslovakia must- have '-a 


the socialist countries, with one listeners that Poland was the first somewhat hollow ring since 1945 .'SSt-SW 


blonde child snugly tucked in a European country to offer resis- was not tire last rime that coiin- wh ° recently held : toe!r 



red blanket— East 'Germany. tanceT^ «o” Hitter ' " T: " “liberated” "by Moscow ceremonies on^tiw,daytoe.^' : 

jealously protected by. its Warsaw Poles have been marking 'Hunearv. where a Nazi pupper Starred army of the sons pf^-' 

Pact brothers. _ their bitterly -achieved victory regime was installed' In 1944. has brought, freedom to the iV _- s jg 

East Europe, in short, is over Nazi Germany with a flood not yet managed fo see itself, ganan people. _ - 

making a lot of an annfrersary of reports in toe media- which like East Germany,, as a “victor The generals’ error was r 
that West Europe is scarcely are highly critical of West Ger- of history." But toe celebrations put right by. the Soviet p: „ 
commemorating at alL But many. These would be nothing eome-at a- time when toe- Hnn--Alexei Kosygin, who paid. ,pu 
though the celebrations, which new in Poland except that this garians have begun to steer a tribute to the rpTe^-qf 

began with, the Warsaw libera- time they are connected with somewhat tighter political Slav partisans during -.an 

tion anniversary in- January. Polish demands for£DM3bn. in course, and as a result the con- visit, to Moscow of .toe Yix^e 

are designed to underline Soviet restitution from Bonn for the ventionaJ Warsaw Pact . Interpre-. premier, Djemal Bijedic: Bgf 

bloc solidarity, they show Polish slave labourers employed tation of the Liberation .is being incident showed that ..even. ^ 

marked variations of emphasis, in Nazi factories and eoncentra- given! It appeal 5 that Hungarian 30 years, liberation can>'b 

A Soviet general recently told tion camps, and West German journalists were recently oniered touchy subject And as' tone 




I 1 

ler forea 


Western newsmen at an East counter-demands that Poland per- to project to the Soviet Uniop an celebrations progress, there l 1 • I ^ ^ 

Berlin Press .conference to be mit more ethnic Germans to image of Hungary “living Mid be some doubt to^hour, (1 1 f) { (} | ( 1 H | 


“guided by the historical trato” emigrate. breathing 

in their writings, although this Polish-West German relations Moscow." 


in 


unison 


with Europe as to 
celebrating what 


•vt 


mission to monitor textiles 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


BRUSSELS, May 7. 


, THE EEC Commission is to Also the Commission said it and Taiwan which have already 
Jems were already being dealt j s t a rt strict statistical monitoring bad authorised Italy to restrict entered other Community 


with adequately 
UN bodies. 


In various 


of imports of all "sensitive 
j textiles from July 1, it was an- 
nounced here to-night. 

The move is 'hi response to 


L I po ssi oie unless tree ana secret | 

^ fei ‘ ballots f °r trades union elections! lCSlgflflUUfl 

letter confirmed 


PRICES UP 


low party committee members, were assured, as well as similar 
told a Press conference “unity free elections to municipal 
has rules," and said that a “ sine councils. 

q ^i S? J of .‘toderstontong" The recent spate of dec la r a- 
with Dr. Alvaro Cutthal s .Com- .tj bns by AFM officers and I 
raumst parly would.be ah end to .civilian politicians from toe I 

manipulation of Portugal’s tele- revolutionary arm of toe Fortu- 
vision. radio and newspapers, guese left, leaves observers in 
The Socialists, and the other little doubt that toe military 

Supreme Revolutionary Council 


widespread anxiety over imports BRITISH consumer prices In 
in the European textile Industry March were rising faster than 
an- was intended as a warning j n any other EEC. country 
"shot across the bows”. to ex- except Ireland, according .to 
porting countries, officials said, figures released In Brussels by 
The officials said statistics the Community’s' statistical 


countries. 

■The Italian authorities will be 
entitled to ban imports of the 
products concerned via West 
Germany and toe.Netoerlands^- 
• -Commission- officials said Italy 


Four-week 
recess 
for SALT 


.V ** i 


- srr 


By David Egfi 

GENEVA, May- 
SOV1ET and .U.&1 delegaL 
] 'agreed here to "a, brief W 


• - V-: 




The public client 
and the construction 
industries 


How public clients and the construction 
Industries can work together to improve efficiency 
and value for money. 

Three .one-day conferences organised by the 
National Economic Development Office in conjunction 
with the Royal Institute of Public Administration. 

17 June 1975 The Bloomsbury Centre Hotel, Londoa 
24 June 1975 Piccadilly Hotel, Manchester 
1 July 1975 Excelsior Hotel, Glasgow Airport 

These conferences are being arranged to bring 
together representatives of public clients, their 
consultants and contractors to consider the findings otf 
the report ’The public client and the construction 
industries’ and the ways in which they can be 
Implemented. 

The report looKs at the ways in which local 
authorities, government departments, nationalised - 
industries and other public bodies organise their 
construction programmes which between them account 
for over £4 billion a year. It examines how the 
procedures involved affect the efficiency of the 
construction industry and makes practical proposals to 
improve the situation. 

The programmes are arranged to allow full 
. discussions of the implications of the changes proposed 
for clients, consultants and contractors. 

Alf three conferences will be chaired by Sir Kenneth 
Wood, Chairman of the Working Party which undertook 
the study and proposed the recommendations tor 
change contained in the report. Each conference will 
have four sessions and a panel of distinguished 
speakers will initiate and contribute to the discussion 
on each topic taking as their theme the main findings aS 
the report 
PROGRAMME 

Session 1 Opening and p r e se ntation of report 
Session 2 The role of the client 
Session 3 Selecting the design team 
Session 4 Selecting fhe contractor 


REGISTRATION ipieaMtimbLOCKCAPiTALSl 
PloasM rt»jreter she tdlciwi rig "So) i*filcaK> attend ihpconlerorte*, 

The Public Cllen and ihe ConsttucUan Irdus^evore 


FT 8/5 


has already exceeded its import 
allocation for products from toe 
three countries, but that Italian 
importers had asked ■ foe • a 

I would be gathered on around 20 -. office. The U.K. March increase further 41 import licences tor 
j groups of cotton and synthetic of 13 per cent on February 470 tonnes of - textiles to he 

s products covering some 200 dif- compared with L7 per cent, in shipped from West Germany, and 

i ferent tariffs sub-positions. toe Netherlands, CLB in France, 

I This would Include all toe 0.5 in West Germany and only 

acting chairman of ENI whose } main imports that have been 0.1 f n Italy, 

resignation letter to State I causing alarm in the Com 


By Tony .Robinson 


ROME, April 
SIG. RAFFAELE Glrottl, the 


be In a better position to 
J authorise member States to re- 
strict imports if necessary, they 
added. 

At the same time, the statistics 
wi! help the Commission in fhe 
negotiations for new bilateral 
! textile agreements with export- 


T? Jtmo ICn Hrirefcn) □ 1 July 1975 (GleaBOwi G 
2^ Juno 19/3 (trianctrascr} 1*1 ICat-wanwfaflWtffw 


Num. 


. Position. 


Organisalton. 


Addrocs. 


PEES Thr !«c is £T5 CO, Thrsm airier SCOPJ OftiWCBOrt 

i WTiich' jviir oo scar lo wu'dlrcr 'aa»io)oJ volt rogi$!raKOfl to fm sod etemsIT 
morning co*lrc. runonanfl j*.smoen Rd.' 


- Shareholdings Minister An- | m unity, such as cotton yarn. 

does not intend to hold municipal «onio Bisaella has been offlei- i woven fabrics and shirts. . 

council elections until a new[ in v C oSed. "Slav presided With the full facts. at its fin- 

adm ini s tart ive structure 'has n ier an ENI executive Board [ gertips. to e w Comraissmn ^would 

been set up. meeting which approved the 

Both the Popular Democrats takeover by ENI of two heavily 

and the Socialists, hy pressing j loss-making textile companies, 

for municipal elections are now: MC Queen Spa and Fossari 

running against this new revolu-j Bellanl Spa. 
tionary policy. i sig. Girotli was ordered ro 

They are obviously interested! chair the meeting by his 
in consolidating their Constituent! formal political overlord. Sig. 

Assembly election successes witb j Bisaella. implying that Sig. 
municipal elections likely to Girotli i<; to carry on as if* 
give them control over municipal] nothing had happened while 
and borough councils, currently j the politicians make up their | 
either still In the hands of! minds abom accepting hi? re- : 
pre-revolutionary councillors or.J signation. refusing it or askhig 
after being purged, under toe j him to carry on in a caretaker 
control of the Communist- 1 ,canac!tv indefinitely, 
dominated MDP-CDE- • ■; Meanwhile. Sip. BHaglia »o- 

Dr. Soares, by posing these! (jav announced the Formation . 
elections as a condition for a j or a new committee composed i 
common - programme with the 0 f t j, p chairmen and ton i 
Communists is therefore building! executives or the Stale hnlrfinz 
up for a oew confrontation with! companies ENI. IRI. EFTM 


British prices on an annual 
basis had risen by 2L2 per cent, 
over March, 1974, compared 
with a figure for Ireland oF 
23.9. Italy recorded the next 
highest rise, with 20.3, followed 
by Belgian) at 14.3, Denmark 
and France at 13.5, the Nether 
lands at 9.9 and West Germany 
at 5J9. 


the Netherlands. Without Com- 
mission authorisation, toe bann- 
ing of imports from another 
Community country would be 
counter to Rome Treaty 
regulations. 

• ft was learned here that Mr. 
Ricbie Ryan, the Irish Finance 
Minister, is to visit Washington 
for talks with Mr. William Simon. 


..ing recess " , in toe Steal . 
'Amis Limitation Talks (SA 
to permit consultation^ 
Moscow and" Washington, jr...'. 
.talks are to resume on Jon , 

, The delegations are rrti .. 
ing to their capital? for lust, 
tions in what is regarded, 
the crucial phase in the Sr. 
Two negotiations . aimed : 
limiting strategic bombers 
missiles, Including to ; 

equipped with multiple im- 
pendent re-entry vehir- 

(MIRVs) to ^ equal totals 
each side. r-.'- 
It is wldely'expeeted thai 
SALT Two agreement wb 




• v- 


.- 'U 

, ^ 


the US. Secretary of toe Trea-j was mapped out last Novem 


sury, on May 16. 

Mr Ryan, current President of 
toe EEC Finance Ministers’ 
Council, wants to discuss world 


l ing countries that are currently imports of cotton textiles origi- economic and trade prospects on 
[under way. it was pointed out' nating in South Korea. Pakistan behalf of all nine member'States. 


EEC bid to relaunch energy dialogue 


BY OUR OWN CORRESPONDENT 


BRUSSELS. May 7.. 


jM. HENRI Simonet. European no-opcrate at Community level yesterday’s meeting of the Nine's 
; Commissioner tor Energy, is to on energy matters, .now that Energy Committee, they said. 


toe military as well as with the- amJ gGWT plu< two minor 


Communist Party. 
Meanwhile, the 


, fly to Algeria to-morrow to sec work in toe Paris-based Interna 

| what can be done, to relaunch tinnal Energy’ Agency was pro- is still having considerable, diffi- 


bodies. Theoretically. .the new dialogue between energy pressing more slowly Although cully in co-ordinating energy 


in Vladivostok in. talks betwi- 
US. President FonFand So* 
General -Secretary Brezhi 

will be signed during the * : 
of the latter to the UJS n - 
which no date has'b: : ; 
announced. 

Reuter adds: The comm 
qu6 gave no reason for. 
recess and officials *on t. 
sides kept silent under a st 
lug agreement to disclose 
details of rhi- substance of - 
secret, highly . complex la! ' 

However, the head of : . 
l T A, ..Arms Tontrol and . 
armament Agency. Dr. Fre 
rkle.. staid vesferday both s’-" • 
Nevertheless, toe Community/ had Tabled draft* for a tr' y- 

‘ and were workinsseriou.il- 


r 4 hh- 
■ 

ijr* 

* ^..-$5 


i 

•' iMi, 
'"■t? • 5 j» 
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'Wet Smith 


a ■ 


has announced that President 
Costa Gomes wiii be represented 


Government, c-ommiticc is supposed to pro- 


mote greater co-ordination but 
informed opinion within the 


at the conference of NATO; Sfite rl , tpr priw5 is that the 


more is pure window-dressing. 
• The Bank of Italy bas 
revealed that Italy achieved a 
Lire 51 bn. payments surplus in 


Heads of State by Portugal's 
Prime Minister. Brigadier Vasco; 

Goncalves. The Prime Minister, j 
as toe favourite of toe armed! 

forces' Left wiog. is the most/ ... - , . . . 

credible spokesman for Portugal./ March after taking into 
but President Costa Gomes mayj account the repayment of Ure 
also have anticipated -some awfe-i 
ward scenes to wbicb he. as J 
President, ought- not to be sub- 1 
jeeted. 


consumers and producers follow some member governments have policies. A..Council meeting of 
ling the failure of last month's in the past felt that it was point- Ministers of Energy, originally 
{"preparatory" conference in less for rbe EFC to duplicate scheduled for May 13. has now 
j Pans- After talks here yesterday work already being done in toe been postponed to the end of 
|wito Mr. Ait Chaalal, Algerian IEA. new determination to push June, not least because of toe 
ambassador to the Community, ahead with co-operation in toe uncertainty created by the 
M Simonet will meet leading Community bad emerged from British EEC referendum., 
members of the Algiers Govem- 


63bn. by the fstifulo Ho bi Hare 
Italiauo. Without this repay- 
ment the surplus would have 
been Lire 114bn. The figures 


make progress He rejeett,.. 
suggest ion , that the neg. - ’ 
tions were stalemated . 
agreed- tha* limiting the ■ r / • 
h«*r of KIBVs posed probl I- 
of how to eheefe whether a . 
sile was fitted witb a singl ; 
multiple warhead. 


.f-i; 


■****)* 
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ment. 

Officials said that M. Simonet's 
trip reflects toe Commission's 
determination, to do ail it can 
!tn get talks restarted. Algeria 
is seen as having a key role to 


The NATO countries mav wish' at this stage are provisional ;p!ay in continuing the dialogue. 

u.. . i_ ^ 1 I I 1L. Cm.hu Un.nv-kilA llu. nffini.lg e.iil 


to raise the question of the but the definitive figures r Meanwhile, the officials said 


security of certain NATO docu-j usually show only minor modi- jthai there were signs of _a new 
mezrts in Portugal at toe meeting. • ficalions. 'willingness among the Nine to 


willingness among 


to 


NOR-SHIPPING 75 CONFERENCE 


The possibilities in an Arab fleet 


BY FAY G | ESTER 


OSLO. May 7. 


PLAN’S TO build up an Arab- Mr. Aukner. whose company The problems of ship financing 
owned merchant fleet are attract- has for nearly a year been work- dunng the presem recession 
ing international interest to a ing as shipping management con- were analysed by Mr Eriing A. 
degree " no one could have ±>ultants to the Arab Manume Gabrielsen. manager (shipping), 
dreamt about.” as a result of Petroleum Transport Company Scandinavian Bank Ltd. He 
the- crisis in toe tanker. trade, a (AMPTC), said be shared toe forecast thai these problems 
Norwegian management consult- Arabs' optimism. They had the could lead lo far-reaching 
ant told the Nor-Shipping 75 necessary markets, local and structural changes, particularly 
world shipping conference here regional. • and the financial in the tanker sector 
to-day. resources with which to buy These could include changes In 

— The ■ conference, in its second ships -and know-how. Moreover ownership or vessels, changes in 
day, has been arranged by toe they had u toe political will and the percentage of tanker tonnage 
Financi al Times, toe Nor- determination to go ahead." under different flags, and 
Shipping Exhibition, Fairplay ^ ^ , h did not “probably more tonnage owned 

I nterna tional shipping weekly. sh ? D ni n c restricted to by na,,ons and -companies, 

and-four Nordic newspapers. f^^Viortitioo w and >Y independent 


Mr. Roald P. Aukner, chair- aort , t j 0n of “own” nrnriucts m-ierences mr tanwr 

man -and managing director of ££v r - “tunKILd a size might also be affected— “ toe 


owners.” Preferences for tanker 
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an Oslo shipping management number of r act ' 0K favourine s “P e rtankers may end up owned 
consultancy firm,. said .toe Arab Ar^Mmoanies’ narticioation in ma l n,y ^ oil oil 

countries’ interest in shipping JSrnSSSEl “hlSJiS - .n S “«*««- 

reflected the it desire to diversify W i(i e area of trade * 0n shipowners’ liquidity, he 

economically and their optimistic said many owners with heavy 

long-term view of the prospects Foreign shipping experts are shipbuilding commitments would 
for an Arab-owned Beet Over the obviously keenly interested in be in trouble because in order 
longer ierin. they foresaw a con- -jobc with these new Arab com- to avoid paving a coiumitnieni 
siderabie development in world oanies Mr. Aukner said his fee they had noi arranged long- 
trade — M not least ip their own company had received more than icrm financing when placing 
areas’— which would provide 7fK) applications for nine posi- their new building contracts Thi- 
the basis for a' competitive tions. in toe technical depart- had left them without secured 
shipping industry. ment of AMPTC. financing. 


NOTICE OF ISSOE 


ABRIDGED PARTICULARS 


Application ha s boon made to the Council of The Stock • Exchange for Vie undermentioned 
Stock fo be admitted to the Official List. 


Weave « 
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THE COIME VALLEY WATS COMPANY 






(Incorporated by Special Act of Parliament. 7373.) 


OFFER FOR SALE BY TENDER OF 
€ 2 , 500 , 000 . 

9 per cent. Redeemable Preference Stock, 1980 

(which will mature for redemption at par on 31st May. 1980.) . 

Minimum Price' of issue — £99 per £100 Stock 






This Stock is an investment authorised by Section 1 of the Trustee Investments Act 1961 
and by paragraph 10 (as amended in its application to the Company) of Part H of the Frrot 
Schedule thereto. Under that paragraph. ' the required rate of dividend on the Ordinary 
Capital of the Company was 4 per cent but, .by the Trustee Investments (Water Companies) ^ 
Order, 1973, such rate was reduced to 2L5 per cent in relation to dividends paid during any * ( 


J! 

%■ 

• j 
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year after 1972. 

The Stock will be entitled to a dividend of 9 per cent. per annum without deduction of. 
tax. Under the imputation tax. system the associated tax credit, at .the rate of advance 
corporation tax provided for In the Finance (2) BUI now published (35/65thsqf the distributlpnfc ' 
is equal to a rate of 4 I1/I3ths percent, per annum. ' 

Tenders for the Stock must be made on the Form of Tender supplfcid wfth the ProspectB* 
and must be accompanied bya deposit of £10 per £100 nominal amount of Stack app5adr&: 
and sent In a sealed envelope to Detente & Co^ New Issoes- Department, P.O. Box 207,42 8, 
Queen Victoria Street, London EC4P 4JX marked “Tender for The Colne Valley Water Stock", 
so as to be received not later than 11 ajn. on Thursday, 15th May, 1975. The balance of the 
purchase money Is to be paid on or before 25tfi June, 1975. ,> 

Copies of the Prospectus, on fhe terms of which akme Tenders will be considered, end . 
Forms of Tender may be obtained from:— - 

Seymour, Pierce & Co., ‘ 

10, Old Jewry, London. EC2R 8EA.. ’ 

National Westminster Bank' Ltd., • 

1 1 3. High Street,' Watford, Herts.^ WD1 2DG. 
or from the Offices ol tHe Company. BiackweW House, Aldenharh Road, - 
Watford, Hertsu WD2 26Y!. 
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”W-tte.wrt»ae world were restored for a few hoars yesterday for the first time since victorions North 
V&tm tme^ t^^^nt^caprtj test Wednesday. The Saigon correspondents of REUTER and UFI, who were allowed to 


Civil strife in Laos 
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'■ -There was no indication 
wben. 'national, authorities 
r W«W appear, bat foreign cor- 
respondents were invited to a 
sews conference tomorrow 
....... - rmdnung. : • > • 

/ bfvtfe = Shops— with the exception 

.in .-Bieb Pimj * ■ ,.. \ ; r ■ K : Ijbf those owned by Vietnamese 

vStahdtos PO tfe pjywre/bat r ; who fled with the Americans-— 
■jny irndera giant portrait of ; wera^pen and Saigon’s streets 
je-" late Ho Chr‘Mi&f^ie ( Tl ; •: bustled with activity. 


to normal as the new leaders appear as Commums !iI am 



;* hb have been znoviiig''Saigbh^,.'ii 


school students as early 
night and worker and 
throughout the 
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^at* to oormantfpln fiieJast- as last night and 
... : -‘ <■ leek. 5‘>? •' nthee .groups thro 

n. ^ ■' ■ 

^ ^EIec®&:lapve 1 * 

- jw J --sift - ‘ s £■■ > - ' •• • ?.'•■■■"'• 

;* J.»v. PAUL fU^twt- -^V i. r :■■;:■/ - 

ANNOUNCEMENT con- as soon as order and security 
' L.. : jr-.v : F mjn g rfpftH^Tn Smttfi Viet- ! hjave been established In the 

sn<g.‘aui» wtir btf made short^-by . country, .procedures wlU be 
l-'i.n- i: ^ i vbe coantz^s^iew^aTiIerSt < '-',-v 4 ' jvorked out for elections.’’ 

1 1 j..' 5 . 1 • ha v This Was stated In London . . Mrs. Minh’s remarks provided 
p.' j' - ir, -Yesterday' biy/Mlii.'.TtaTL-.Tfe 1 " the clearest indication so far 
'‘" r ' “' r ' i ■- ^nnh, an ■ adviser- .'to Jte. .that the Communists : will seek 
; ^Ignyen liti - ' Binb*.; Foreign^,. -to legitimise politically what 
r '* 4 V .'-Jinister in the-SoHth VIetxani- .; ~they have gained militarily. 

■ : i : ‘&e Revolutionary GcrveriuneBt. . , Nevertheless, foreign bb* 
y - -•.i^’^vKra. MinhtohL a Prpsfsam- servers believe -that voters may 
12 r: w - ; . c .v^srenM* on herarrival^hat “ It . well be called to elect a 
- - perns qtrite. naticral: to i»s tjrat !' National Council. of Reconcilia- 
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open diplomacy 

■/ • . . , • CAPE TOWN; May 7 . 

Sour* AFRICA :i may be period between, now: and the 
□tering a period of mote oveh next election .will be the most 
iplomacy in Africa, - Prime crucial -izr Sooth Africa's political 
ylinister John Vorster said .Is history.?. 13 i« next -election is 


tor S! 




r newspapers, in to e escaiattoiK of confrontation. 

; ' Rhodesian: sitoa- 

■ar above the ..taWe*., be. aotf'iMettted-bf.^ 

. : . ■' ri • , *?' r Eitbdr : ^6utK- Africa^ -stated 


•.n interview pubUshed .bexe oot due until April- 1879 , but the 
o-day. ;; .. . Government" J could call one 

.j “South Africa ’sometimes has earlier.' ; 
l.inade contacts under the. table ■ It was- dear ; what lay -ahead, 
which later have emerged in the Mr. Vorsfer said. '-“Either we 
D»» < :■ open," he told . . . politfcaF come^to an understanding with 
_ correspondents of --the AxgusAfrt^'.oi'itoere;-^ he an 
r 2 roup of newspapers, la the escalatiotKof 'Confrontation. 
'■isttfT future, “ me"® 
uv. ...i . will appear 
,r.: ... added. 

l ..„. , Mr. Vorster 
, ‘ f events at the « 

•V. ’ ' six-jnfflrtli (hadlibe iw*.'aMiiB !. 1 j, . .• •• s.-.-. ...... 

' ‘ in South” Africa’s fatwriatldnal ^ +*. 

2 ; 11 standing,^ 

■ ■•* c*Mi M South Africa' 

>’ i •* : S» -shadow • 

- .integrity 

r;\. • • -t.j ..peace in Southern Africa, and. 

T Africa. - -Gur- integrity -slMds -Mr. Vorster, - whose interview 
•}• •' oeyond question at-the mom^it was published'ln the. Cape Argn$, 

rr . ^ A think we havq' established The Johannesburg ■ Sta r and other 

, -jeyond question that'we' are* ay newspapers, said • be believed 

n.*nuch a part of Africa as any- South Africa' had “built certain 
;V;iy; } -'me clse.^ V >^- ; />^-l)ridgei#^^^.- 



rebeat^V^fhwt . am ^ nqt speu oar uae 
, .alteratives, Hut he has^&aid ; pre- 

, ^ oualy ' alternative to peace 

tV-SSj g «»*■** 

in RonrhAm Afrina nnfl tO Contemplate. ‘ ■ .:= - 
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Later in the interview, he ^aid; • ; “ And 1 ; . think that we have 
'One cannot always expect .whetted the appetites of • a 
T , -hLngs to be drama t ic: 3 ut I "a umber of . African countries to 
mow the graph is on the up . . . have a rioserlook at South. Africa 
" ^.t will require- more work . 1 * —iB'every sense :.of the - word. 

M r can honestly say I. have-. ^3 also tWnk.we have made] 
'.-ever worked .so hard in my: life eOmitries realise that their own] 
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BY TONY HAWKINS f. 

R. ELLIOTT Gabeilah, deputy^ 
president of the African National 
jiuncii,- is to fead ^delegation 
,1 meet Rhodesian Prune Minis-. 

.-r Ian Smith, soon to restete-the 
: NCs terms for reopening' the' 
.ttlement dialogue:; : This - was 
mounced r to<iay ;by. the SeCTe- 
Ty General*of :the' ANC, ’ Dr, :S. 
orden Chavunduka.-.'/-. • ' ; ;-£• 
'Earlier, Dr. Ghaviindn&a had 


. ‘ : SAIISBXJRt, 'May. 7. 

said there wbnlfl be no 'meeting 
'with --Mr; r Smith ^ until..- 1 Bishop 
Mrikorawa, - leader' of tlie ANC 
. who] has - "been, .attending ;tbe 
' Commonwealth- Prime iMihistew’ 
conference jfef Jainaic^, 7 ' returned 
'to'Salistoiry." ■; - . 

How e ver#. Dr L Gabe Hah had dis-’ 
cussed the; matter by telephone 
w^^the'' b£shb|> j fn New York and 
been tola to lead the 'delegation 
to meet Mr.- Smith. . • 

■ . - w. . .-. • , ■ 


First siiips leave canai v % 

BY OCHt OWN CORRBPONOENT iSCEAT. BEn^R LAKE, ' 

•• May. 7. 



y me canai. js- now me 1 j ,' 1 ., v .u 
Leanest waterway ip the ^ world.** • ]??. to^ay oi? their way to 

§Mr. Mashour was speaking to'a Port, Said -and; then Europe,' the 
Srge gathering, of-reporter? whq-^ther ^hlps iare - no longer in 
*re on hand ontb^bank nftte vrorking oitier and r wiH have to 
reait Bitter Lalte . to- watch fee be towed out- - : • 
parture of the first tWoL'ships • New foils r .for 'transiting the 
aC 20n f I 4 ; trapped there :rinee eanal .when it reopens on June 5 
inPn w ^ e Arab " Israe * i iWBpJwtji June, have; r'not. yet been fixed, Mr. 
{L/C - 1 67* - ^ :s;j v : ; Madiour said, However, he added. 

The finrt tq leave,. jraSdst a &e tolls will be a. big incentive 
orus of sirens, wnfL fhe- Wert 'te^Tiip owners tO CTme back and 
^rman freighter MaxutpTtenct R >yse -tbe^canaL . .. 

B Stof’ 'A'.. -. 

100 st° ck Lebanese GaBiuet crisis 

V’T '-i : . : • '.BEIRUT, May 7. 

.X MINISTERS resigned from -between . Falangists and Pales- 
•' . : emier Rashid- Solh’s-riSovern- tiniaiis in- which at least 140 
" .. *'* mt to-day, threatening to bring people died. .. 

■* ‘ down less than seven months. - The Cabinet revolt was led by 

nr it was fonned. . “two .Ministers of the right-wing 

••- ■' : -V.ne six, just: over' a . third Of Fahingist party: Mr. Sohl is 

; r : ' f . 1 '^7-member; epBlition. Cabinet, making n last-ditch attempt to 
- dgned after a, meeting. in which, keep , his ’Government from 

7 criticised Mr. SoIh’s hahB- cbUaoriiiQ. . 



pact 

BY RfCHAFtb jOHFS^ ^ - ABU DHABL- May 7.: 

- UNITED: .Arab.- Emiractes’ has been - made. - to the XJAE, 

r .. ■ ■ ■ * ■ <• TP- T* ok n«kwaiTi Tint 




>-■ s called npon tWa Knwait Qatar, or Bahrein. But 

ial]er states of- the Gulf to S^-' ; Ahmed al Suwmdi, UAE 
.. , . Foreien -Minister, was told of the 

■ordinate ttelr .policy “ p Sals in Tehran late last 

^>onse. to an. Iraqi-Iramah month when his visit-coincided 
oposal. aimed vat. -talks''-, en-vp'; with. * that, of Mr. Saddam 
Uective seenrrty -pact. Hussein, ' the-- Iraqi; . Vice- 

. As. yet no-official approa^s-President -". - ; 


eariy morning. 

The demonstration also co- 
incided with the reopening of 
communications with the out* 
- side world after a week-long 
blackout, during which foreign 
newsmen were able to work 
normally and travel freely m 
andaround Saigon but not able 
to send stories. 

The week since the old 
regime capitulated is said to 
have been, filled with contacts 
between the newly arrived 
authorities and local leaders, 
who generally are neutralists] 
to create a Government or 
reconciliation to run along 
lines laid down by the 1973 
Paris peace accords. But 
reporters have not been able 
to make any serious contacts 
to verify this. 

The main post office was 
open for a few hours to-day 


to let newsmen send 
despatches, which they were 
asked to write only in English 
or French and submit in 
duplicate. 

The approximately 120 
reporters from 13 countries 
still in Saigon have worked 
together normally and moved 
about without hindrance. Tech- 
nical reasons were cited to 
explain why stories could not 
be filed. 

Saigon time has been put 
back one hour to conform 
with Hanoi time, a change 
which has led to endless con- 
fusion 

Reporters who travelled out- 
side Saigon to My Tho and 
other places in the Mekong 
delta said they were well re- 
ceived everywhere and there 
was Little sign of lighting. 


to legitimise takeover 


tfon and Concord, as provided 
for by the 1973 Paris peace 
agreements. 

An electoral mandate would 
also enable the Revolutionary 
Government to proceed to- 
wards its ultimate goal, the 
reunification of Vietnam, with- 
out laying itself open to 
charges of bringing this about 
by decree in violation of the 
Paris accords. 

Britain, as one of the signa- 


tories or the Paris agreements, 
has made it dear that it would 
expect elections to take place 
before any moves to reunifica- 
tion. 

A British announcement 
formally recognising the new 
Saigon regime is expected to 
be made in the next few days 
following talks at the Foreign 
Office yesterday between Mrs, 
Minh and Mr. Bill Squire, head 
of the South East Asia section. 


The Communist* have 
apparently told troops of the 
Old regime they could return 
10 their homes If They aban- 
doned their uniforms. So far 
uo reporter here, in prowls 
round the city, has found any 
evidence that prisoners are 
beiog kept 

General Minh and other 
former leaders are free and 
living at their homos in town. 
Some have told correspondents 
that they have been offered 
jobs with the new regime. 

The atmosphere is still very 
relaxed British newsmen 
yesterday were principally 
occupied in making sure that 
the British Consul’s residence 
— with its all-important swim- 
ming pool — was accepted by 
the new authorities as the 
British press club. 

Sei'eral of them spent the 

UN APPROVES 
AID RESOLUTION 

By Our Own Correspondent 

UNITED NATIONS. May 7. 

A resolution calling on ail 
Stales 10 help “ the peoples of 
Indo China ’* was approved 
without dissent to-day in the 
UN Economic and Social 
Council. 

Bui the U.S. delegate. Mr. 
Clyde Ferguson, said Washing- 
ton did not support the idea of 
providing American aid to 
rebuild North Vietnam’s Infra- 
structure. 


day at the pool being served 
excellent beaujolais wine at a 
splendid lunch prepared by the 
local consular staff. 

But they are not without 
grim reminders of the War 
which raged here just days ago. 

A memorial service was 
being organised at the French 

military hospital for Gamma 
agency photographer Michel 
Laurent, who was killed last 
month and whose body was 
brought to Saigon by a French 
television crew this week. 

Laurent's companion. Chris- 
tian Hoche oF the Paris daily 
Le Figaro, who was wounded in 
the same foray, underwent an 
operation in hospital on 
Monday. He was said to be in 
good condition. 

There are far fewer cars on 
the streets due to a petrol 
shortage, which has produced 
a thriving black market. 

The average Saigon resident 

seems to believe that life will 

remain essentially unchanged 
under the Communists. For 
their part, the new rulers are 
not acting in 3 fashion which 
would make anyone think 
otherwise. 

Several Americans who 
missed the frenzied helicopter 
evacuation have surfaced. 
They profess to be worried 
about their future, though 
they do not hesitate to spend 
most of the day on the terrace 
of the Continental Hotel — 
sometimes drinking and joking 
with Communist officers. 
Reuter. 


CIVIL STRIFE has hrokpn out 
in southern Laos as pro- 
Communist Pathei Lao forces 
consolidate their gains in 
the North against Rightist 
troops, military sources said 
to-day. 

The sources said 2,000 
students and workers in the 
Mekong river town of Pakse 
took to the streets yesterday 
and seized the Town Governor, 
his two assistants and two local 
provincial governors. They 
were protesting against the 
high cost of living and officials 
alleged to have stockpiled rice 
for selling at exorbitant prices. 

Earlier to-day, military 
sources .said the Pathet Lao last 
night moved without resistance 
into the town of Rasy, SO miles 
north of the capital, following 
repeated clashes between the 
two factions of the coalition 
Government at a stratefilc road 
junction just 13 miles north of 
the town. 

Fighting broke out at the 
Sala Phou Khoune road janr- 
tlon north oF Kasy on April 14. 
and since thpn both sides have 
ignored a ceasefire order from 
the Goverment, in which the 
Pathet Lao and Rightist side 
are equally represented. 
Reuter 

Khmer Rouge 

accused 

PARIS, May 7. 

Frenchmen expelled from 
Phnom Penh gave wildly con- 


flicting accounts 10 -day of the 
city's seizure, some of them 
accusing the Khmer Rouge of 
killings, bombings and lootings 
and others saying (he transi- 
tion went off smoothly. 

Interviews with some of the 
French refugees were carried 
by Radio France here. They 
tended to dash with reports 
printed in two Paris news- 
papers to-day. 

None of the accounts, how- 
ever. has no far indicated that 
the Khmer Rouge carried out 
any massacres or partisans of 
the former regime. 

Meanwhile, the second and 
probably last convoy of foreign 
refugees roming out of the 
Cambodian capital of Phnom 
Penh has reached a point 
close to the Thailand frontier. 

Khmer Rouge. Officials 

reported. 

UPI 


U.S. aircraft 

recovered 

WASHINGTON. .Way 7. 

The Defence Department 
confirmed to-day it had re- 
covered most of the more valu- 
able planes flown to Thailand 
by fleeing South Vietnamese 
pilots. 

Rrcovery of the aircraft was 
suspended yesterday at Thai- 
land’s request. The new Com- 
munist Government in Saigon 
has demanded that the planes 
he returned to South Vietnam. 
Reuter 


The new Olivetti A5 electronic uccountfe 
machine keeps you ahead of change 



It'll be much more expensive wMmut one 


As the small to medium size business changes, 
so do the problems of running it. Paperwork becomes 
not only greater in volume, but more complex. 

So news about an accounting system that copes 
admirably with the problems of both small and medium 
size businesses and keeps pace with their ever changing 
needs should be more than welcome. 

It’s called the Olivetti A5 electronic accounting system. 

Modular, you simply add to the basic unit as your 
needs dictate, from a comprehensive range of hardware 
peripherals and the kind of software you’d expect from 
an acknowledged world leader in information processing. 

Your payroll could be anything from around fifty to 
two hundred employees. Qr you could be posting 
and processing anything up to 2,000 invoices a month. 


Now’s the time to find out what Olivetti A5 can do for you. 
The longer you leave it, the more you’ll be spending 
- and the less you’ll be getting back. 


ToAlanTitford I 

British Olivetti Ltd., 30 Berkeley Square, London W1 X 6AH 1 

Please let me have more information on the new A 5 
electronic accounting system. 


Name 


Position 


Company 
Address _ 


FT/S/5 


Olivetti 


British Olivetti Ltd., 30 Berkeley Square, London W1X 6AH 
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clarity of legislation 


. '.ETA. H- HERMANN 


• NEWS ANALYSIS-SHARES: 


■f 



BY MARGARET RHO 


TTIE : REPORT of "the RemoG 
Committee on the . Preparation 
of Legislation, published /yester- 
day-— the first report of Its kind 
in -100 -years; — cotnes down firmly 
Ua-favour bf the principle that 
when --drafting legislation the 
convenience of Che user should 
come first.. 

; The. committee found that the 
Government's anxie'ty to push aD 
ever-increasing volume of legisla- 
tion t 'through Parliament.' , the 
indi natron of OTPs to press for 
.too-mueh details in Bills, as well 
as the suspicion harboured hy 
'both Government and Parliament 
.that judges, cannot be trusted to 
give proper^ effect to statements 
of principles have combined to 
-make, statutes obscure and. com- 
plex over^laborate io deail-and 
illogical -in structure — in short 
most -unhelpful to the reader. . 

•' A series, of improvements, 
some fundamental and others of 
a technical nature, is recom- 
mended. If adopted, these should 
do away with some of the 
mystique m ; which English, law 
is veiled to the great benefit .of 
.the. citizen and of the business 
community. 

The Committee recommend the 
pubiishmg of more Green- or 
White Papers in advance of legis- 
-Lation arid .that lengthy -and 
complex Bills should he ex- 
plained - in an accompanying 
.White Paper- 

Blit it dries not go the. whole 
way with the Law Commission's 
recommendation that such 
material, laid before Parliament 
in the course of the legislative 
‘process should be ased by courts 
•as'.'ao.- aidvin interpreting -the 
statutes. One of the- most impoF- 

■tant recommendations.- -likely .to 
bring the U.K closer to fegisla- 
'.tive methods used ip^ the rest of 
Europe is. itr favour of expressing 
the law Vo general -principles'. 


- The - report quotes - Lord 
Denning. Blaster of the Rolls: 
“.The draftsmen of .our statutes 

have tried to foresee all 

possible circumstances that may 
arise and to provide for them. 
They have sacrificed : style and 
simplicity. They have foregone 
brevity.” . • ■ 


Statement of aims 


. The judges, following suit, give 
the statutes a literal interpreta- 
tion and, - concludes Lord 
Denning, u if the words of the 
statute do not cover a new situa- 
tion — which was not. .foreseen — 
the judges hold that they have 
no power .to flU the gap.'* The 
Committee, recommends that the 
use of statements of aims and 
principles in statutes should be 
encouraged and detailed guid- 
ance. where required. -should be 
removed- to schedules. Provisions 
liable to be frequently modified 
should he included in statutory 
instruments. making change 
easier and. at the same time, 
achieving a greater durability 'of 
the main Statute. ' 

The hallowed ..traditions of 
drafting have survived much 
criticism in the past and the 
committee appears to be fully 
conscious of the impossibility of 

bringing about a change by a 
resolution alone. - It recommends 
giving high priority to the 
recruitment and training of more 
draftsmen and- to the setting up 
of a course in legislative 
drafting. 

- Lawyers should be recruited 
for . work on consolidation- . of 
statutes — for replacing sub- 
sequent amendments by a single 
consolidated text — even ' though 
they have not had the full-; 
training- .. of . - parliamentary 
drafters. There seems- to be. 
however.; at least one . legis- 


lative tradition -of which the 
committee itself- fought shy: -it 
concluded that the scope for 
simplifying fiscal legislation is 
limited, asking only 'for 'basic 
provisions affecting -the tax- 
payer to be drafted in relatively 
simple terms. 

The committee has made 
various recommendations about 
the use of computers in- the 
.preparation of legislation, start- 
ing with their use as -a 
mechanical aid to drafting. 
Visual display facilities, familiar 
from air booking offices.' were 
found to be an extremely effec- 
tive ways of doing whaf drafts- 
men have always done with a 
pencil and rubber. 

.Computer-assisted - typesetting 
would give greater speed .and 
accuracy in the printing of Bills 
at. all stages After their en- 
actment computers could be 
used- as a data bank for quick 
retrieval of comprehensive in- 
formation on the state of. the 
statute law. Other recommen- 
dations concern, the passage of 
parallel Bill' for Scotland, time 
allowed between rhe various 
■erases of rhe .legislative process 
and a new procedure for in- 
corporating improvements of 
purely draftin'’ nature after the 
passins nf a Rill hy hoth .Houses 
■ The Preparation of Legislation. 
Report of a Committee . 
Appointed by the. Lord President 
0 / the Council " Cmmd '6053 
SO: £ 2.45 — - - - - 


BY MOBILISING nearly £500 m. 
of cash subscriptions to com- 
panies' rights issyes of new 
shares In the past two and a half 
months, the stock, market has 
undoubtedly' set a' record for 
organising this form of cash- 
raising activity. 

The £47 6m. to which Pruden- 
tial Assurance’s £46m. operation 
yesterday lifted the total since 
late-February might' have seemed 
an improbably large figure when 
the spate of these issues then 
resumed after a lengthy gap. 
Yet now ait the signs are that the 
queue -of- concerns still waiting 
to boost their equity funds by 
tapping the new issue market 
stretches ahead at least to mid- 
July. 

And while the prospect is that 
the pace of fights issues will 
tend to slow down as investors' 
cash is mopped up. several more 
hundreds of millions of pounds 
are likely to-be' raised,- even if 
the total sin.ee February does 
not reach £lbn. by July. This 
would compare with the previous 
peak of £6S6m. in the whole of 
1972. 


Collapse 


Essentially, the explanation is 
that new issue activity of -mis 
kind was brought. near to a bait 
last year against the background 
of the stock market's sbarpest- 
ever collapse to its lowest for 
20 years. 

The prolonged slowdown, on 
the one hand, left companies — 
temporarily heavily reliant on 
the banks to finance ..their 
capital needs — with a deep 
hungez for new equity capital 
and. on the other hand, resulted 
in the City's big institutional in-, 
vestors piling up. cash for future 
long-term deployment. \ " 

Just how unusual last year's 
trends were is underlined by the 
fact that the year's new share 
issues were only £12.0m., .of 
which over half — £fi2m. — was 
accounted -for by -the rights issue 
of Commercial Union Assur- 
ance. on- terms so expensive as 
to give a dividend yield of some 
17 per cent at the offer -price 
(more recent issues have been 
at as low as some 7 per cent.); 

On the other facet of . the In- 
vestment coin, .insurance com- 
panies, the most prominent in- 
stitutional buyers purchased no 
more than £76ni. met of 
ordinary shares existing -or new. 
in the first nine months of 1974. 


share buying. Not onlV have 
share prices -more than doubled 
from the Janaary nadir— rtbe 
Financial Times index was 322-9 
last night* against 146-0 then — 
but investors have readily come 


LARGER RIGHTS ISSUES 
SINCE FEB. 21 1375 : 


ConutW 

Ranks Hons RcD. 
'tRdLpHt-.-BuIr 

BfUott 

RTZ 

ati 

. 5tcctls7 

Guardian Rjri- Brdi. Am. 
Unfgaca 

Cons. Cold Fields - 
Tube lavatmanta 

Estate (Coot.) 


Slourti 

GKN 


Mortal Crucible 
-Mvbr* A Carte) - 
Delta M fetal » . 

Son Alliance Ins. 
Rank Organ nation 


Amount 
rflnd 
Cm. - 
1A.0 
s*.o . 

a .a - 

33.0 
IS.O- 

. 

Ji.s 

n.5" 

21.0 i 
"13.* 

541 

314 . 
5.0 
.53 

- 123 - 

37.5 


. -Date 
arawd- 
-Feb-Zl 
1 .-Fab. 28 
' Mar. 4 
Mar. 10- 
- Mir. 11 
Mar. 12 
Mar. 13 
Mari'14 
Mar. 20 
Mar. 26 
April -Z 
Ascii 9 
April 9 
April 22 
April 23 
April 15 


pose that the stock-market -prices 
of-; existing shares would have 
risen, more sharply.' . . 

Starting with a mere: fi&m. 
in February, the tights issue 
flood- built up to. some £2 10m. in 
March, ran at mearly flSQm. 
in April arid already, this mouth 
has reached nearly- £I 00 m_ 

The procession of these easb- 
eajl .issues has trot gone ahead 
without throwing, op some 
problems- At -times, -certain 
instit u tions, particularly . some 
Scottish ones in mid-March, have 
been concerned at the ' extent 
to which the issues were Involv- 
ing earmarking ef their accumu- 
lating funds. 

: Tbis worry has been parti- 
cularly felt '-where'- institutions 
were acting as -underwriters to 
assure the success, of • issues, 
besides frequently subscribing 
themselves in the. role of. share- 
holders. When doubts, about the 


Issue arrangements Were Incft 
Do-. forecast last night that 
pace of the - flow would tend 
abate over the coining moa 
to give a rather more sedate r 
cession of issues as 'Invest 
appetite for stock became £ . 
satisfied. - 


continued. 7 strength' of the -stock 

market prevail 


(offer tor tale) 
»-) 


Gestctner (Cone.. 
Cadbeiy Sdiwepptt 
Tnnac 

Prudential Ah. 


■ 36.9 . April H 
10.8 April 30 

25.0 M V 2 
104 Mar 6 

40.0 ' May T 


prevailed, specialty 
ahead of the Budget, there were 
certain doubts about shouldering 
more commitments. 


Steadier 


'A feature of the recent $ 
spate has been that vi rtnptfc .. 
the issues 'have , been success , 
in. the sense that either the' ^ : 
bulk- of the- shares . : 
taken up by shareholders hr 
any' excess has; -been > 
absorbed through sales -af : 
above the - offer price-, = ^ 1 

- Marshalling of the queue t- : 
to spread onttbe -demand: 
the market Is in the hands ot! 
Bank of England and .*■ . 
brokers -Mullens as the- Got' - 
meet Broker. " By allotting i- . 
well in advance, .and gfiju 
the pace of .the queue's pro 
to' • market oodditionsr^ t‘ 
authorities have xontribira .. ■ ' 
the smooth-running of the w - 
operations^ as^ has - the. die * 
withdrawal.; of; a few woo ; 
issuers * thought nnlftely^j 
succeed. - . -v = =.!» r r - 


Reasons for the rapid, and 
successful, flow of. rights issues— 
by which companies replenish 
their toTig-jerm capital by asking 
their own shareholders to -put up 
new cash Fof'shares at favourable 
prices — are -not -hard to identify 


Against this background, it is 
hardly surprising' that the strong 
revival in the share marker from 
Its low io January .1975. and the 
■improved confidence of investors 
in the Government’s attitude to 
companies’ needs, has stimulated 


forward in force to subscribe 
for new shares through rights 
issues. 

'.’ But for .tiie .unusual, his h of 
rights issues, somewhat correct- 
ing the rechnt imbalance In the 
financing of companies’ capital 
requirements, -it is - fair to sup- 


On the whole, however, Institu- 
.tfonal anxieties about the; pace 
of -the rights Issue .announce- 
ments has abated somewhat 
lately, though sii ^underwriting 
has been refused in a rather 
larger number of cases than 
normally. '• v '*'•*'- 

-Experts closely in touch .with 


At present^ the : (Sty fai «r 
tula ting - itself %on -its -for 
reremergence to the role of 
mary market— fixing the -ji . 
of oew casb fotindurtryi aj 
fresh shares-^-as well as hi - 
of £ - secondary - market hi 1 ' 
tag- shares. Time wflrs&d*' 
tong 'and at wttat l«md tidk/ 
tlou can ha maintained: ^' 


Courtaulds’ mill 


closure deferred 


BY OUR MANCHESTER CORRESPONDENT 


A CAMPAIGN to save 350 jobs of cheap imports which are 
at the Courtaulds Empress spin- coming in." 
ning milL lnce. near Wigan. While Lhe union delegates met 
which was to close in the. first 'Courtaulds' management led by 
: week -in- July, succeeded- yesier- Dr Norman Wooding. - the 
day when- the owners agreed to company's Northern chairman, at 
..defer . the shul-down pending the. 'spinning division '' head- 
.'GOvernoiunl action on curhina, quarter:, in Manchester: -more 
rmports-qf cheap yarns. " ihaa • 100 textile workers from 

• The : decision followed a meet- all over Lancashire demonstrated 
•mg with 'textile union leaders, outside. They carried banners 
led by Mr. Michael McGuire, and . placards, one of which 


Labour MP for lnce it came a declared. “ Politicians spin their 


day before final ; redundancy yarns — let us weave ou 
.auitices-.wfire due to. go to tbe_ . 

.A-'joinl" statement issued after Warning • 
the ineeting said: It - was John Wiles, tabonr Reporter, 
agreed, in anticipation of the writes: Pye. the colour tele vision 
^Gnvernmeni taking the necessary manuiacturer. has warned uniou 
action to help the textile Indus officials that it plans to make 
try. that th^ proposed closure of about 550 workers redundant. 

• lhe Empress Mill he further The company announced 
deferred Ounaulds have agreed yesterday that these were the 
hi this i? spite of lack nf action hkoti cut.-* necessary as a resull 
by the Government since March 0 f -he impact on sales oi Lhe 
5 on the question of textile mv Budget increase in VAT uo 
ports." c u lull i television 

"Mr Met., ii ire said afterwards spokesman said that tho 

1 am pleased that we have been proposals would be discussed 
able to stave off the closure, but w j t b union officials but that 
-we are under no illusions. To about 140 jobs were likely to be 
keep it open, certainly io the i og | pye's Lowestoft factory; 
long term, will require action l35 at ^ near by Aylesbam 

f I° ra ^ l«P 0 ^ ernra JL nt „ t0 - curb Plant: 170 at Stevenage; 85 at 
cheap textile impom It is our Cromer and Mme . 25 at 

job oow to persuade them to take Rarlestoo' 
that aetfon” . _ •. „ . . - _ ^ ’ , 

.’Mr. Feed Hague, joint, general. ® North Bridge. Engineering .of 
reoretarv of the AmalEamated Leicester is to make ^0 workers 
Textile Workers' Union, . -said reduidani at its Leicester and 
“i ani hoDpfiil that the manage- Wigslon plants 
mem Will he able to ; beep the Tiie company . which makes 
.faciorv. -open For a Iona, king com ■ »neol> for the motor and 
-'lime There is a tremennnu- aerospace industries- blamed 'he 
- ahiouni vtf ti'uidivill ai friurlanlri* prnl-ineprl downturn in the car 
•bill'- the company have been market .and the more recent 
f.i'rced into this position by ihc' downturn in the . aircraft 
siatc of trade and the high level industry. 


Duke opens orthopaedic 
centre at Stanmore 


BY DR. DAVID CARRICK 


A CENTRE for the convales- 
cence ■ and rehabilitation of 
orthopaedic patient* was upened 
hy the Duke of Gloucester- at 
Stanmore yesterday. 


Tbe Centre attached to the 
Royal National Orthopaedic 
Hospital. Stanmore ithe country 
section of the RNOH of Gl. 
Portland Street London) is de- 
signed to hasten the convales- 
cence and rehabilitation of 
patients who have beep treated 
for orthopaedic conditions and 
hhs more of a constructive holi- 
day-camp atmosphere than a 
clinical feel about it. • 

• Covering an area of 9.500 
square Feet, the complex con- 
tains every reasonable facility 
for leisure and rehabilitation 


for patients of all 'ages, 
swimming fSooi f50 feet by 24 
feet) . is provided - both for 
pleasure and essential rebabilita 
tion purposes. 

The centre cost £530.000 to 
build and equip." the money 
being raised b\ the Friend* of 
che RXOH from many sources 
including companies, trusts and 
individuals. 

The running and maintenance 
of the scheme will continue to 
be paid for by private enterprise, 
acordiug to the chairman of the 
Board of governors. Mr. A 
Mackinuan. who stressed the 
great importance of the con 
tinued support by industry and 
private individuals so that the 
enterprise may 'flourish 



It could be because we fly to more than 40 dties 
in 25 countries in 5 continents. Employ over 20,000 people. 

Operate the worlds second largest fleet of 747’s, ' 

But then it could be we're No. 4 because to us you’re always 

Number One. 
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Political judgment ‘still 


vital over regions 


FINANCIAL TIMES REPORTER 

POLITICAL JUDGMENT will 
..continue to play an important 
pan in decisions about regional 
"policy, the' Government declares 
irt a report, published yesterday. 

Presenting its oh *erva lions on 
tbe. second report of rhe Expendi- 
ture Committee of 1973-74 into 
.regional develop mem incentives, 
.fhe Government draws attention 
.10 ihc difficulty of quantifying 
rbf effectiveness of such policies. 

•'In contrast. Lhe political 
interest in regional policy is 
sltoue and ciear. particularly in 


the diAadvabtaged regions, as the 
Committee acknowledged."* the 
Government notes. 

Endorsing -the need for con- 
tinuity in incentives, the report; 
says that companies entering- into 
planning agreements will be 
.given a higher degree of assur- 
ance. 

The Government also expresses 
ii> intention. of developing Jhe 
ii.se of . power* or . selective 
assistance.- in the new Industry- 
Bill. 

Reg to tia I Developtae n t ! naen - 
lives: Cmd 6058: SO CQp. 


JAL is currently tated fourth in IATA rankrnfl. 
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pf Ntidear Wesipons Treaty is under review at Geneva this week. David Fishlock and Malcolm Rutherford report 

question marks over the developing nations 





DECEMBER 6, TRS^ Presf* if iio£ of nuclear weapons. It is 
: Eisenhower authorised -the not the only problem in a Treaty 
U.S. donation ■ of fissile, whndiisQne of the most success- 
srial (ura mum-235) i to : the ful ever; judged solely by -the 
r national .Atomic Energy humber of signatories, . but has 


NUCLEAR THRESHOLD POWERS 



K? s Si* ? “ * p ■ tot laii treaty.: 3t also 

*•-»*• wmeWe that ffit. 


Country 

Ora 

Reactor 
power 1980 
(MW) 

Enrichment 

Separation 

Treaty 
Ratified (R) 
Signed (S) 

Timescale 

(years) 

Argentina 

Yes 

1JQ00* 

na, 

Yes 

No 

10 

Bruit 

Yes 

1,500 

njk 

No 

No 

8 

Chile 

Yes 

500 

No 

n-a. 

No 

16 

Egypt 

No 

M0* 

No 

No 

S 

10 

India 

Yes 

3,000 

No 

Yes 

No 

— 

Indonesia 

No 

500 

No 

No 

S 

16 

Iran 

Yes 

2,000* 

No 

n. 2 . 

R 

10 

Israel 

Yes 

600 

No 

Yes 

No 

— 

Japan 

No 

5,000 

No 

Yes 

S 

3 

Pakistan 

Yrt 

1,000 

No 

na. 

No 

8 

South Africa 

Yes 

300 

Yes 

na. 

No 

1 

South Korea 

No 

500 

No 

No 

5 

10 

Spain 

Yes 

5,000 

No 

No 

No 

10 

Taiwan 

No 

1.000 

No 

No 

R 

10 


'Estimated. 
nju=not available. 

Preipetti tor Nuclear PralHnretlon. by John Maddox. 


hi i£s*V lntea “OOS?, Baltic was with safeguards; and. tho re- iw 

7^'i' J e « - for a couple, of -months.' . ma i nin p '■ .. substantive articles sduim.- 

,-," s -iv- A ,ours * ^ said, 'Worked oiit untlcriine- the principles spelled PuW,ir »« < «» f'lw No. in m ci» tannin* tor s«wt*fje s^oie*. 

-Z V '■‘‘-i of even. The ‘ exercise; meant out in the Preamble It is 

" J ^ \.t whoi, 4hh b k:.L — j j-g^ 

conference also dissociated itself from the says that a country may give the fact that Israel belongs to 

leneva this Treaty and which exploded a three months’ notice of its with- the group which has neither 

^•K^^.^appns (NJ?T) began in J95S, week. .' nuclear device on May 18, 1S74. draw a] from the Treaty if it signed nor rarified. 

*f ■ teiP could 'Speak- Jfrom- first- ;Fqr ~ ^the ~ purposes of the The number of states which decides that *’ extraordinary Israel is not alone. Other 

near-nuclear states which have 
refused to become party to the 

^ ' 'uicm -«uiu cAjiiMMru a. fiuLivm ina* lUDuuiuciiLS U1 idiiuL'duuii aucir 13 «a iui uirt «;iuup ui Treaty include Argentina, 

complicated ■ weapon' or other midear explo- were simultaneously deposited 17 countries which have signed, Brazil. Chile, Pakistan, South 



lieve that the Treaty is essen- 
tially discriminatory— m other 
words, that it was designed to 
preserve the status quo. 

Certainly the superpowers’ 
record on nuclear disarmament 
has not been good. The first 
Strategic Arms Limitation Talks 
(SALT) agreement prevented a 
new dimension being added to 
the nuclear arms race by estab- 
lishing a limit of two ballistic 
missile defence systems to each 
side, a figure subsequently re- 
duced to one. But beyond that 
both SALT 1 and 2. which has 
yer to be completed, merely 
seek to formalise a kind of 
super power parity, and this at 
a level of armaments not yet 
reached. 

Some of the non-nuclear 
signatories in Geneva will no 
doubt point out that the nuclear 
powers* record on the transfer 
of technology' has been even 
worse. The non-nuclear parties 
to the Treaty have had no pre- 
ferential treatment as far as 
passing on the benefits of 
nuclear energy for peaceful 
purposes is concerned. Neither 
has there been any progress in 
making available any potential 
benefits from the peaceful appli- 
cations of nuclear explosions. 


sive device prior to January 1. by West Germany, Italy, and the but not yet ratified. One of .Africa, and Spain. The reasons TCCliniCdll 

meant Britain, the Benelux countries. Apart from the most important is Japan, for their remaining aloof from 

Soviet Union, France, these, the 92 include others — whose ratification is expected fe NPT are partly to do with 

5 -.leva, five years after it took and China; the last two however such as Canada, Iran, and within the next few weeks. Two their own perceptions of 


v- „ ■ •• - sive device pr 

operation . of the I9Q7.' 1 That n 
?fc..s -tr^T now under .review in UJS.,.thc Sovi« 

.*1 - ^ ion fi™ W9N gHn. it ' ImiL- -1 riliwi. th. 
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One technical argument in 
Geneva will be about access to 
fissile materials. Article 3 of the 
NPT calls for control not of 
processes but of nuclear 
material — uranium, plutonium. 


No wonder. 


►rid? 
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thorium, and heavy water. The 
basis of IAEA safeguards, which 
have been evolving since 1956, 
is the agency's ability to verify 
independently that a given 
nation's own accountancy system 
for its fissile materials is truth- 
ful and accurate. 

Britain's early studies put 
figures to the accuracy that 
might reasonably be expected. 
Plutonium was put at between 
1 and 2 per cent., and uranium- 
235 at within 1 per cent. To-day 
these control techniques can 
probably do better than 0.5 per 
cent. But it is conceded that 
a perfect accounting balance for 
fissile materials will never be 
possible. What safeguards try 
to eliminate is any risk that 
materia! u on accounted for 
might ever be channelled in one 
direction, to clandestine ends. 

The possibility of someone's 
building and operating, unde- 
tected. large-scale enrichment 
or plutonium separation plants 
was considered remote by the 
British studies. But there re- 
mains the risk of somebody's 
operating a small enrichment 
plant and slowly stockpiling 
highly enriched uranium. 

On the basis oF the British 
studies, a rough estimate was 
made of the total strength of a 
worldwide control organisation. 
In 19fi2. when Britain itself had 
only four small nuclear power 
stations operating, the sugges- 
tion was a total safeguards staff 
of 10,000, including 1.500 scien- 
tists. which implied resident 
IAEA inspectors in every 
nuclear installation. 

In fact, the IAEA currently 
employs about a total safeguards 
staff of only 200, at a cost of 
about SSm. a year, which, it 
might be concluded, is no more 
than a token effort. 

The other technical argument 
in Geneva will be over Article 5. 
on peaceful nuclear explosives 
(PNEs). This declares that the 
potential benefits from PiVEs 
shall be made available on a 
non-discri minatory basis to 
states eschewing nuclear 
weapons but party to the NPT, 
and that costs shall be kept u as 
low as possible ” and shall ex- 
clude the cost of R and D. 

. Only two nations so far have 
overtly developed the PNE: the 
Soviet Union, which has used a 
couple in earnest, to extinguish 
an oil well fire and to seal off a 
gusher; and the U.S. with its 
highly diversified Plowshare 
programme datiog from 1957 
(the same year as the first U.S. 
underground nuclear weapons 
test). From the standpoint of 
safeguards, it is probably true 
that no useful distinction can 
be made between the PNE and 
a nuclear weapon. 

In more practical terms, it 


would usually be very important 
that the PNE should be “ clean *’ 
radio-actively (implying a fusion 
rather than a fission explosion); 
that it should be directional in 
its effects; and that it should 
be very slender to minimise the 
cost of boring the hole if it is 
to be lowered deep into the 
ground. The Plowshare pro- 
gramme publicised several pros- 
pective applications for PNEs* 
such as large-scale earthmoving 
and the extraction of ore, gas, 
oil and geo-thermal heat far 
underground. 

Counterbalancing the euphoria 
of Plowshare — which once esti- 
mated the cost of a nuclear 
explosion at one-hundredth of 
the cost of TNT— is the fact 
that those projects which have 
been carefully costed do not 
appear self-evidently attractive. 
An additional expense is that 
any nation providing PNE tech- 
nology would need to include 
provision for the selF-destruc- 
tion of its devices should they 
fail to explode. Then there is 
the Limited Test Ban Treaty of 
1963. which restricts radioactive 
releases from PNEs to terri- 
torial limits. Chi this basis alone 
it would appear that only those 
nations with vast undeveloped 
expanses — such as the Soviet 
Union and China — are likely to 
make use of the PNE. Officially 
Britain, although obviously cap- 
able of devel oping PNEs. has 
no direct interest in the tech- 
nology. Even if the economics 
were right, its neighbours are 
uncomfortably dose. 


Chance 


But there Is always the 
chance that the ideal applica- 
tion has not yet been spotted. 
Could PNEs enable Britain to 
exploit offshore oil in much 
deeper waters? Could they per- 
mit excavation of offshore oil 
reservoirs beneath the seabed? 
Since the nuclear weapons fac- 
tory at Aldermaston was trans- 
ferred to the Ministry of 
Defence two years ago, the U.K. 
Atomic Energy Authority has 
maintained a “watching brief” 
on PNE technology worldwide. 

At the Geneva conference the 
British position will be that 
those countries capable of 
supplying PNEs, and those that 
believe there might be some- 
thing for. them in the tech- 
nology, must arrange a realistic 
study attempting to match 
technology with prospective 
application in an effort to show 
whether in the name of non- 
proliferation developing nations 
are being deliberately deprived 
of a valuable way of advancing 
their interests. That, in a nut- 
shell. is the problem of the 
whole conference. 


U.K. ECONOMIC INDICATORS 


General 

Unfilled vac'n’stf 
Uneroploymt.? a 


Unit 

■000s 

'000s 


Currency resrvs. Sbn. 

Bank advances b £bn 

Manfd. prods, d 1970 = 100 
Trms. of trade e 1970-100 

Wage rales July*72 — 100 

Reiail prices ... Jan.'74-lOO 
Basic mater'ls d 1970 — 100 


HP debt! e ... £bn. 

Re tl. sales val. s * 1971 = 100 
Indust. output** 1970 = 100 


Trade and 
Industry 

Comm, vehicles* '000s 

Cars* '000s 

Imports f.o.b."'' £bn. 

Exports f.o.b.** fbn. 

VJsible trade 

balance £bn 

Steel (weekly 

average l* *000 tonnes 

Bricks* millions 

Cement (weekly 

average)* '000 tonnes 

Houses cmpltdjf '000s 


Man-made 

fibres'" 

Hosiery* 

TV setsti 

Radios, radio- 
gram stt 1 1 

Petroleurat 

Fnrnituret** ... 
Raw co.ttonS 
(wkly. average) 


m. kes. 
1970 = 100 
’000s 

'000s 

m. tonnes 
1970 = 100 
'000 metric 
tonnes 


Engln. (orders 
on hand)"* ... 1970 = 100 
Elec, cookersf f '000s 

Washg. mchns t '000s 



1975 


1974 

Apr. 

Mar. 

Feb. 

Apr. 

Man 

17.1.4 

178 0 

180.6 

399.0 

352.3 

899.6 

768.4 

757.1 

646.8 

590.1 

Mar. 

Feb. 

Jan. 

Mar. 

• Feb. 

7.117 

7.064 

6.833 

6.444 

5.966 

14.877 

13.024 

15.021 

13J18 

13.558 

178.2 

175.5 

I72JS 

142.4 

138.5 

' 7S.4 

78.3 

77.2 

72.9 

74.1 

16G.S 

160.6 

158-7 

125.7 

124.0 

124.3 

121.9 

119.9 

102.6 

101.7 

221.8 

218.1 

22 L 9 

215.0 

215.1 

1973 


1974 







Feb. 

Jan. 

Dec. 

Feb. 

Jan. 

2^84 

2JI03 

2.330 

2.398 

2.427 

166.7 

163.8 

158.8 

136.8 

134.6 

1053 

105.2 

102A 

103.1 

101.2 


1975 


1974 





11 ■ 



Jan.- 


Jan.* 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

30.2 

27.2 

28.3 

38.4 

29.4 

105.0 

121.0 

119.0 

164.0 

129.3 

1.646 

1.746 

1.743 

L675 

1-557 

1.540 

1.456 

1.5 19 

1208 

1.124 

-0.106 

-0.290 

-0-223 ■ 

-0.467 

-0.432 

494.4 

504.7 

484.7 

419.9 

412.7 

381.0 

396.0 

395.6 

508.0 

433.6 

338 

312 

310 

383 

310 

23.0 

22.1 

22.4 

26.6 

22.7 



Jan^ 


Jan.- 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

42415 

42.14 

42.39 

54.87 

55.97 

89.9 

80.3 

85.0 

98 

94.5 

230 

254 

242 

264 

289 

301 

402 

251 

574 

511 

7.23 

8.33 

7.78 

8.05 

8.45 

156 

151 

153 

130 

129 

2.13 

1.83 

1.98 

2.07 

1-87 

1975 


1974 


1973 




Jan.- 

Jan.- 

Jan. 

Dec. 

Jan. 

Dee. 

Dee. 

128.0 

130.0 

131.0 

135.3 

116.7 

S0J2 

75.0 

63.4 

72.0 

86.0 

S3.$ 

55.7 

71.6 

68.9 

98.3 


1974 


1973 






Jan.- 


Jan.* 



Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Machine tools? 

£m. 

19.7 

26.1 

20.5 

16.1 

17.7 

Raw wools S 

m. kilos 

4.1 

8.4 

9.4 

8.7 

10.4 



1975 


1974 


1873 



1st qtr. 4th qtr. 1st qtr. 

Year 

Year 

Consumer 

£bn. 






spending 

1970 values 

9.125 

9.010 

8.346 

35.607 

36.759 




1974 


1973 



4th qtr. 3rd qtr. Year 

4th qtr. Year 

Motor trade 







turnover 

Bldg. v and civil 

1967=100 

209 

216 

207 

175 

192 

engineering* ... 

fbn. 

2.623 

2.667 

10.220 

2.372 

8.984 


Production, t Deliveries, t Net sales. § Consumption. I Great 
Britain, not seasonally adjusted. * ¥ Seasonal ly adjusted, All 
manufacturing industries. Excluding car radios, tt Deliveries, 
U.K. made and imported sets, a Figures revised November. 1972, 
earlier figures adjusted, b Constituent changed January, 1973, to 
refer only to U.K. resident*' sterling, c Revised May. 1973. d Prices, 
c From January. 1974. figures were calculated on 1961 base senes 
linked to December. 1973. From October, 1974, onwards all 1974 
figures and 1973 figures hack to July have been revised and fully 
rebased to continue on a full 1970 base, f Including cooker griller 
toasters. 
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Industry praised for North Sea role 


BY DAYK3 RSHLOCK, SCIENCE EDITOR 


BRITISH INDUSTRY has had 
“some considerable successes” 
In pioneering North Sea tech- 
nology, including construction of 
the two biggest offshore oil 
•“ platforms ever built, claims the 
Government in a White Paper 
* rejecting a Parliamentary Select 
Committee's criticism of indus- 
try’s interest in offshore work. ' 

The U.K. has won 13 of the 19 
orders placed so far for oU pro- 
duction platforms for its own 
. sector of the North Sea. 

. In the second half of 1974, 
more than 150 platform modules 
were on order or being . built in 
Britain, together with ■“ impor- 
tant orders " for drill ships, for 
underwater working and for the 
range of generating and process 
1 equipment needed on the plat- 
forms. 

According to Government esti- 
mates, around 40.000 jobs have 
been created in Scotland as a 
result of oil-related development, 
with another 6,700 employed in 
North-West England by major 


Balogh 
defends 
State role 

By Ray Dafter 

A CHALLENGE to oil company 
chairmen, and an indirect tilt 
at Sir Eric Drake, head of British 
Petroleum, was made yesterday 
by Lord Balogh, Minister of State 
for Energy. 

A few companies, he said, had 
: been less than forthcoming in 
their readiness to consider the 
"legitimate intentions” and 
aspirations of the Government 
seeking State participation 'in the 
North Sea. This reluctance, he 
added, was somewhat surprising, 
in view of their antecedents. - 
These remarks, made at the 
annual lunch of the British 
Combustion Equipment Manufac- 
turers’ Association in London, 
might be taken as an unspecified 
rebuke to Sir Eric, who told 
shareholders last week that BP 
.had not accepted the principle 
of participation. This assurance 
was in apparent contradiction to 
an earlier Commons statement 
by Mr. Eric Varley, the Energy 
Secretary, that the company had 
agreed to enter discussions with 
a view to agreeing terms for 
majority State participation. 

Lord Balogh stressed yesterday 
that " the British people are the 
real stockholders in the North 
Sea oil. We intend to underwrite 
that stockholding so that they 
become 51 per cent, legal .stock-' 
holders in the oil''' already 
discovered." This would safe-: 
guard the strategic and monetary 
value of oU, he said. ■ 


contractors engaged on North 
Sea work. 

But the White Paper adds that 
“ the Government shares the 
Select Committee’s disappoint- 
ment that U.K. companies have 
not' found it attractive— even 
with offers of Government cash — 
to move into some of the 
specialist offshore activities such 
as pipelaying and offshore instal- 
lation. They are risky * areas 
where the competition is strongly 
entrenched, it says. 

The Government’s reply is to 
a report from the Select Com- 
mittee on Science and Tech- 
nology. on offshore engineer- 
ing, published last November. 
It also rejects the MPs' 
suggestion that the Govern- 
ment has insufficiently explained 
its offshore objectives. ' 

Finance, it states, has not been 
a limiting' factor in the develop- 
ment bf the Offshore Supplies 
Office, which the committee 
alleged would be “ too small and 
under-financed for the job it has 


to do." A new platform sites 
directorate has been set . up 
within the OSO to oversee the 
dvlopmnt of the platform con- 
struction sites that are being 
taken . into public' ownership. 

But the White Paper “ fully 
‘endorses " the committee's 
opinion that sub-sea completion 
could hasve an increasingly 
important role in deeper waters. 
It is operating on two fronts, it 
says. The Energy Deparement 
-and BP through the Department 
of Industry, have commissioned 
an appratsal of a range of novel 
production systems, including 
sea bed completion systems. And 
some British companies, includ- 
ing BP (through its stake in the 
SEAL consortium) are already 
involved in sub-sea systems. 

Nonetheless, it agrees that 
“ more Involvement by industry 
could be advantageous.” and 
states that the OSO attaches 
high priority to sub-sea systems. 

Although the Government 
turns down a suggestion that 
responsibility for marine tech- 


nology should be separated from 
the Department of Industry’s 
Ship and Marine Technology 
Requirements Board, it goes 
part-way towards the committee's 
recommendation. A new Off- 
shore Energy Technology Board 
was announced earlier this week, 
under the aegis of the. Depart- 
ment of Energy. It is to control 
part of the funds of the SMTRB. 
and to have cross-membership to 
minimise conflicts of interest. 

O Union Oil yesterday confirmed 
it was -withdrawing from the pro- 
ject to link its Heather Field to 
. the pipeline connecting the 
Ninlan Field and the Shetlands, 
as indicated by Burmah Oil on 
Tuesday. However. Union said 
it had no plans to discontinue 
development of the Heather 
Field. 

Select Cammitte on Science 
and Technology- Government 
observations on report on .Off- 
shore Engineering. Cmnd. 6060. 
SO. 2 3p. 


NATO conference 
on oil rig defence 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


I NATO COUNTRIES with North 
Sea oil interests are to hold a 
conference in The Hague on 
June 5 to discuss the common 
problem of the defence of these 
installations. 

This was agreed at yesterday’s 
London meeting of the NATO 
Eurogroup-^-the group of 
Defence Ministers charged with 
finding ways of increasing 
collaboration- on defence procure- 
ment and other matter?-" within 
the Alliance— which resulted 
in two other positive develop- 
ments: 

| — Agreement to press the U.S. 

for a much greater " two-way 
traffic " In defence procurement, 
with ttie U.S. buying more from 
Europe; 

2 — Signing of a new agreement 
on greater collaboration in 
logistics support the first 
example of which is a pact 
between the U.K. and Holland 
(in which Belgium may also 
join) for provision of Rolls-Royce 
Tyne and Olympus marine gas- 
turbine engines In Dutch and 
Belgian warships. 

The Eurogroup meeting was 
under the chairmanship of Mr. 
Roy Mason, U.K. Secretary of 
State for Defence; 

Few further details of the 
impending North, Sea r oil rig 
defence discussions Were"' given 
yesterday, beyond thaf the U.K^' 
West Germany, .Holland and 
Norway would be the principal 


participants, with other coun- 
tries in NATO free to join if 
they wished. 

The aim will be to discuss the 
broad questions of defending 
these installations, which are 
growing in number, and deter- 
mining whether the task should 
be allocated to NATO or kept 
as an individual national re- 
sponsibility in. each case.. as ait 
present. . r 

The new memorandum ; of 
understanding between the 
British and Dutch' on the pn£ 
vision of gas-turbine engines in 
Dutch warships is also not yet 
spelled out in detail, but it Is 
expected to provide for the com- 
mon use by the warships of 
both navies of Tyne and Olympus 
engines, with a common pool 
of spares and other support 
equipment 


Wells now 
total 545 


ALMOST 550 oil and gas wells 
were sunk in the U.K. sector of 
'the North Sea in the 10 years up 
.to.- March last year, according to 
a Government' report - published 
-Yesterday. . ; . v. v 
'• iScmtinentdC Shelf tfc*. Y9& — 
Report for Year 1973W. HCS44. 
SO. 43p. 


New Texaco 
strike in 
same block 

By Ray Dafter 

TEXACO North Sea has con- 
firmed the extension of its oil 
find in block 15/16, some 115 
miles north-east of- Aberdeen. 

The company said that a side- 
track appraisal well had success- 
fully penetrated the oil reservoir 
found in the same block in 
December. 

The new drilling position was 
some li miles south-east from 
the -^original well, although be- 
cause .'of .'tiie tins pacified.' angle 
of. drilling. the exact distance of 
the; field's" extension . is not 
known. 

Texaco said that information 
on the reservoir characteristics 
and configuration of the oil 
accumulation would help in 
evaluating the reserve potential 
of the field. No other details 
were given. 

There has been oil industry 
speculation that the find in block 
15/16 is connected with Texaco's 
adjacent block 14/20. to the west 

The rig, Zephyr One, which 
drilled the sidetrack appraisal 
well, ia now being moved to 
block 14/20. . Oil shows there 
have been described as encourag- 
ing, possibly extending into 
I Shell/Esso’s adjoining acreage. 

Possible recoverable reserves 
of several hundred million 
barrels y more have been re- 
ported; which makes it ideally 
placed for shipment via the 
Piper pipeline to Flotta in the 
Orkneys.' ' 


The Hongkong and Shanghai 
Banking Corporation 
on the First Floor of the 
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We already operate in 
38 countries of die world. 


Our new office is on the First 
Floor of the Dexter Horton Building, 
705 Third Avenue, Seattle. 
Telephone: (206) 622-8490 
Telex: WUD 32 1139 

We offer a compreHensive international 
banking service to everyone interested 
in doing business in Asia, including 
financial advice, marketing information 
and business introductions. In addition 
■we can look after world-wide remittances. 


foreign exchange dealings, import and 
export matters as well as regular banking 
requirements. 

"With assets currently exceeding 
j£4,0Q0 million and over a hundred 
years of experience in Asia, The 
Hongkong Bank Group is in a unique 
position to help you in Seattle and 
throughout Asia and the world. 

To find out how your company can 
profit from The Hongkong Bank Group’s 
extensive knowledge of Asian markets, 




please contact any of our offices 
throughout the world 

The Hongkong Bank Group 
includes The Hongkong and 
Shanghai Banking Corporation; 
Mercantile Bank Ltd; The British 
Bank of the Middle East; The 
Hongkong Bank of California; 
Hongkong Finance Ltd, Australia; 
Wardley Ltd, Hong Kong; 

Hang Seng Bank Ltd, Hong Kong 
and Wardley Canada Ltd. 



THE HONGKONG RANK GROUP 

Serving Asia and the world 

EUROPEAN MAIN OFFICE: 9 Grace church Street, London, EC3V 0DU, England. Offices in Manchester, Jersey; 
Frankfurt; Hamburg, Paris and Geneva- Also in Australia, Bahrai n , British Solomon Islands, Brunei, Canada, People’s Republic of China, 
Djibouti, India, Indonesia, Japan, Jordan, Lebanon, Macau, Malaysia, Maori tins, Morocco, New -Hebrides, Oman, Philippines, Qatar, 
Saudi Arabia, Singapore, South Korea, Sri Lanka, Thailand, Tunisia, United Arab Emirates, United States, and Yemen Arab Republic. 

GROUP HEAP OFFICE: 1 Queen’s Road Central, Hong Kong. 


Christina talks 

MiK Christina Onassis continued 
business discussions in London 
yesterday when she met oil -com- 
pany executives and bankers. 

During discussions with Sir 
Frank McFadzean, chairman of 
SbeU, Miss Onassis . referred to 
iu ii chartering business and 
Shell’s relationships with the 
Onassis shipping empire. She 
is expected to leave this morning 
for the U.S. to visit the shipping 
business’s New York office. 

Animal test plea 

A petition calling for an end to 
research experiments on live 
animals — like the controversial 
"Smoking Beagles” .tests — was 
handed In at the Houto of Com- 
mons yesterday. 

The _ nationwide petition to 
Education and Science Secretary 
Mr. Reg Prentice, was presentd 
b? officials of the National Anti- 
Vivisection Society. It was signed 
by 150.000. 

Liberal build-up 

The Liberal Party has started to 
build a full-time research and 
administration organisation fol- 
lowing the Government's decision 
to give financial help to opposi- 
tion parries. 

The Liberals announced yester- 
day rhat they had appointed Mr. 
Alistair Mid-tie as Parliamentary 
Director. 

Fire costs rise 

A call for an increase in., fire 
protection measures to match the 
growing size and scale of indi- 
vidual industrial enterprises came 
yesterday from Mr. J. A. C. 
Greenwood, chairman of the Fire 
Protection Association. 

Rule book need 

A big trawler company wants an 
official rule book for skippers, 
a Trade Department inquiry was 
told yesterday. 

It would help skippers in sim- 
plifying the mass of written in- 
structions they were supposed to 
observe, according to the John 
Wood Group (Aberdeen). The 
company was manager of the 
234-ton trawler Dalewood which 
ran aground on rocks at Dunnet 
Head in the Pentland Firth, in 
March last year. 

Ships to retire 

Union Cast le-Saf marine are to 
withdraw the Orange and Edin- 
burgh Castle from the South 
Africa mail service. Both will 
probably be scrapped. 

Icebreaker 

Tale and Lyle's shipbuilding sub- 
sidiary Richards (Shipbuilders) of 
Lowestoft has launched the third 
£700,000 ice-breaking tug ordered 
by the Gothenburg Towage and 
Salvage Company of Sweden. 


Sir William Carrington, senior 
partner in Whioney Murray and 
Co. when be retired, and presi- 
dent of the Institute of Chartered 
Accounts in England and Wales 
from 1955-56, died at bis home 
in Penzaoce yesterday, aged 71. 
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Ferranti 
unions want 
major stake 
for State 

By Nicholas Leslie 

UNIONS INVOLVED in talks 
on. a rescue package for 
Ferranti,' the electronics group 
which ran Into liquidity prob- 
lems last year, made It clear to 
Mr. Anthony Wedgwood Beun, 
the Industry Minister, yester- 
day that any plan, must include 
tbe Government taking a 
majority bolding In Ferranti. 

The unions also pressed that 
they should be involved before 
any financial package was . 
agreed between the Ferranti 
management and the Govern* i 
meat, but It appears that Mr. 
Wedgwood Benn resisted this 
idea, maintaining that any 
agreement would he bi-lateral. 

The Minister was chairman 
at the third tripartite meeting 
of management, unions and 
Government representatives to 
discuss the future of the group, 
which Is currently controlled 
by Mr. Sebastian and Mr. Basil 
de Ferranti. 

Sir Don Ryder, the Govern- 
ment's Industrial Adviser, 
called In to help formulate sup- 
port proposals, reported' to the 
meeting only In general terms 
on the present state of nego- 
tiations. He did not Indicate 
what level of finance would be ; 
given or the size of Govern* 
ment shareholding planned. 

Optimistic 

It Is likely, however, that the 
unions' wish for Government 
control will be realised, 
although the level Is likely to 
be nearer 50 per cent, rather 
than the 75 per -cent. . mooted 
at one time.' Up to £16m. 
seems likely to be Injected. 

Sir -Don apparently has hopes 
of agreeing to -support pro- 
posalsrby. Friday, but this may: 
prove to he optimistic. Pro* 
posals may, however, be an- 
nounced next week. 

This would leave the prob- 
lems surrounding the Ferranti 
power division still to be 
resolved. Proposals for its 
future are being discussed in 
tandem with talks on the whole 
group, but it appears that Hr. 
Wedgwood Benn assured the 
unions yesterday that the 
power division would not be 
hived off from the Ferranti 
group. 

A statement after yester- 
day's meeting said it was 
stressed that the uncertainty 
should be cleared as quickly 
as possible on the basis of 
negotiations now going on 
between thv company and the 
Government. It . was also 
agreed that managcment/unlqn 
working parties should have a 
continuing roTe.iir -the develop-; 
ment of Ferranti's future. 

It was decided that there. 
should be another. : tripartite 
meeting, although ho - specific;, 
date was set. ■ 


IATA airlines to 
as basis for fare 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AIRLINE MEMBERS of the In-, 
temational Air Transport Asso- 
ciation have agreed in principle 
to adopt the- International 
Monetary Fund's Special Draw- 
ing Rights (SDRs) as the basis 
for calculating levels - of . world 
air- fares, in place of the dollar 
and sterling which have' been 
used as the base rates hitherto. 

The aim is to achieve the tran- 
sition by .April L 1977. The 
effect will be to establish a much 
more stable base, against' .which 
air fares can be computed world- 
wide, in the light of., th& fluctuat- 
ing rates of exchange - for the 


sterling and dollar, currencies. 

Those fluctuations have caused 
the airlines considerable difficul- 
ties in the past, resulting in' many 
special fares meetings tp- adjust 
charges to passengers' in -more 
than . 60 different currencies 
according to various rises or falls 
in. dollar and sterling exchanges. 
_ EATA airlines Will,: over the 
next ~tw6 years, convert current 
sterling and dollar air fares into 
terms of SDR units; When this 
Is done, it will be possible- to 
convert those basic prices into 
national selling prices- in- the 
currencies of. the lOO-plus-. air- 


lines .involved at the prevail 
exchange rates against 
SDRs. 

. The airlines' plan is 
subject to. the approval of- 
-emments, which it is. hoped' • 
hepbtalned by September 
final approvals— and a report 
progress— win be put to anor 
fares -meeting in early 1976. 

Thereafter,, the airlines A 
expect to have the scheme.! • - 
ciently advanced Urenable t - 
to work out fares, for effect 4 
April L 1977.. at a' - fares-fl -■ 
conference to be held In - 
1076. 



; The above dividend of Lit. 35 per share; being- the 
by law* has b£eri payable at- all counters. of the Bank since 30th Aprj 

l \.‘y • " 'X 

The Extraordinary Meeting’ following the Ariraial General Meeting 
decided; to - increase the 'paid-up; capital . from Lit. 4,550,000,000 tc 
Lit 6,3?0;Q00,000 and thence for lump' suras of Lit. 1,820,000,000; 
corresponding to 18,200,000 shares, each with a nominati value ot 
Lit 100,of which 9,1 00,000 are. for settlement (1 new share against 5 
old), and 9,100,000 are to be allotted freely to shareholders in.the same 
ratio, in consideration of the imputation of a capital of Lit.9TO;000,000, 
representing part of the remaining profit • •• 




Turnover 


Profit before tax— £*000 


Dividend— Gross 


Return on Assets Employed 



increase 


24% < 


6.7071 p 12 W 


25.8% 


Whilst tha figures this year set new records for the Company they have been somewhat of a disappoint p 
ment 1974 should have been a year of real achievement for the Company, a year when we shou! 4 
have reaped substantial benefit from the development planning and capital investment .undertaken I. 
the preceding years. The profit for the first six months, at £540,000 was in fine with our expectation! P • 
Unfortunately, it exceeded the margins we were obtaining in our reference years as laid down undr f 
the Price Commission regulations. We were. therefore forced to peg our prices at the level of the fie **** V H 
half-year in spite of continually increasing raw material prices and operating costs. This effective;! 1 } » ' 

hatvad the profit in the second half of the year. 

Prospects ... \” x ''**1* \ 

We have started the new year with a very satisfactory order book and certain price increeses have rkr> ; . . 
been allowed. However, we are still subject to Price Commission control, arid with demand becon /; ■: - \7* •’ 
ing less predictable and price increases lagging considerably behind wage increasea.it would be ynon^. 1 *- 
to be too optimistic. The Directors are nevertheless confident that the hwh tech-. • .. :i - *. . 

no logy markets served by the Company’s products will suffer less from the current. . . ang . . . /'W; : . -. : \ 

economic difficulties than many other areas of industry. Accordingly, subject- to HWV ". ^ 

the problems referred to above, they would expect at feast to maintain tha increased ‘ 

dividend next year on the enlarged capital. . 


S;:-. i^Jrr* 


Fluorocarbon products, fibre reinforced 
composites and industrial synthetic 
textiles. 

Registered Office : 

Summit, Littieborough, Lancs. 
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ask for vermouth 




ijWeppos .offaboot, Courtenay jawed to any great .extent since 
ies, believes the UJK. market the njdd-1950s- There were also 
vermouths will- "iiuira bv stems that South African 



Mies 

age? ?^ 5 - BATTLE betwepn Vennouth.: ' Undoubtedly,, the, main reason this year when buying in Spain. 

the # r5 * p e*fc? i «5 Spanish sherry for a major was that the Spanish producers u also has plans to Introduce 
'Ton! * a?5s awW*. of ^-R-'-dnnks market pushed up their .prices too far a smaller bnttle— down bv 
T3,. # .V!5 ? ,;;; Hared up- agam.- Harveys of and iao fast v£n 15 months the roughly a glassful from 73.9 
: !?Wtolp- too -Allied Breweries sub- producers added. 213 per cent, centilitres to 70 centilitres— by 

, ary .winch has around 2S per to their asking pace. This meant June. 

also encouraged 
offering an improved 
discounts. 

As «t result. Harveys is Increas- 
ing tbc price of the best-selling 
Bristol Creaul by only 32 p a 
instead or 
.BO extra in 
the Budget. 
Other Harveys brands go up l»y 
onlv £1.35 ' and £1.60 a case 
instead of £2.60. 

Introducing the new contender 
in the £72m.-a->eHr vermouth 
market, Mr. Harry Sheldon, 
marketing director of Courtenay 
Wines, maintained yeslorday 
that vermouth sales would get 
another, post-Budget boost for 
at least throe reasons: 

The “young affluents" were 
Retting even more “ disposable ” 
income and they were drinking 
drinks ibeir parents had not dis- 
covered — including vermouth: 
the major unions were making 
sure their members increased 
their disposable incomes "and 
they are now paying attention in 
vermouth” and tbp “new poor." 
Ihe middle classes who bad seen 
their disposable incomes almost 
disappearing, were having to 
trade down from spirits and 
higher-priced drinks and often 
switching to vermouth. 


Property men meet ! A 33% rise 


advisory group 


BY JOHN TRAFFORD. PROPERTY EDITOR 
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jin varsity 
istudents by 
1981 planned 


Cut spending, local 
authorities told 


By Michael Dixon. 
Education Correspondent 
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wing number available. of the sherry market Itself. 

-ast year, sales o'f Spanish In this context, the move by 
rry in Britain slipped fay Harveys w extremely significant 
una 12 per cent; while those The company says it can reduce 
vermouths soared by 45 ..per the price of all TO of the sherries 
x • 50 that they now sell it sells because it will be pay- 
gnly 10m. gallons each, - jng mueh more favourable prices 
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d4i^in London fares 
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urbanisations arc wor-j 
ried about ine suggestion, moated 
by the Advisory Group. that local 
councils >bould grant leases of 
only HO ycur« u» companies ur, 
institutions wishing to develop! 
land acquired by the local! IT i.S STILL national policy to 
authority under the Community! expand the number of students 

in higher education by a third 
to a total Of about 640.000 by 
19S1, Mr. Re? Prentice, Secretary 
for Education and Science, said 
yesterday. He was giving 
evidence to the science sub- 
committee of the Commons select 
committee un science and 
lech no logy, 

Mr. Premie* seemed especially 
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VDOIV TRANSPORT bus and another rise loobe inevitable If 
nr - e fares are likely to go up the .GLC is to keep future rates 
around 25 per cent, in increases under controL 
‘/ember, followed by another Th Labour leaders are likely 
r ease in June or July next to be presented with four ways 
Op0r=*ivg fts-w r * to raise fares revenue uy 

decnen . ■ w as regarded jh County beni'een 20 pr cent, and 47 per 
HJ&U » flo 1 last night os the moat likely. next^finaacial year, 

ision to be made by the decision will be put to the 

tK lers of the Labour-controlled Labour tJroup on Monday, 

l.ie ! !T!!;S cN- ater London Council who 
t oM9 zri '- \ " M to ‘da. v to consider bow 
' ww ■■■■• cb fares should be raised in 
l vv-tn 3 r=. er 10 Prevent too heavy" a 

_ r -S:.:: den falling on - next year’s 

S 3 1 1C S-r^ri.- demands.. ' 

f ty crec-: the £93m. deficit -which 1 

idon Transport is expected to. 

COf??i rv ke this year is already 

— • * • V/ - ■ “ ■ 


FEARS OF a slowdown In 
properly development and a 
reluctance by institutions 1*» 
invest in property have been 
expressed to the Government’s 
advisory group oo commercial 
properly, headed- by Sir Dennis 
Pilcher. 

Yesterday, a six-man delegation Land Bill (which enters the 
from the British Property Fedcra- Committee Stage in the House of 
lion headed by Mr. Victor Lucas, Commons to-day). Neither body 
the president, met Sir Dennis considers the period long enough, 
and members of his advisory 

group to expand on views they The. iSYA says laac local 
had expressed in a ducumeni authorities should be prepared 
sent to him on April 30. At the to offer at least 99 and prefer- 
same time, the Incorporated ably 125-ycar leases with the 

Society of Valuers and right to rebuild, so as to attract ui rie ^. ni , a w . l#liy 
Auctmneers published the views institutional investors TbeBPF . concerned :0 show hi« confidence 
thr-y had expressed in writing favours a minimum lease of IW| in lh fulure of - he universities 

— which would b e ex peeled to 
cater for about half of the 
notional student-numbers taraei 
for 19SJ. Hp also stated that 
ihe 1975-76 academic year would 
bring a big improvement in 
university teachers - salaries. 

I which now Jag behind the scales 
For polytechnic lecturers. 

I However, in the present econo- 
.mic circumstances, the Minister 

............. ...... numbered (was not able to show the finan- 

cenienl problem!* the Department 123 school#, with 41 partly-closed. | c-ial aspect of the 19S1 policy and 

of Education and Science dts- Th t . association, which also ;say how much public money the 

said the national bill for repair 1 universities would receive after 
work could well exceed film. 1 1975-76. 
k Ui make ••the strongest r " 
possible protest " to Mr. Reg 
Prentice. Secretary for Education 
and Science, over th e Hovern- 
ment’s alleged delay in announc- 
ing how much it wll pay towards 
permanent repairs. 


BY JOHN BOURNE, LOBBY EDITOR 


and in person to ihe group. 


Alumina ‘closes’ schools 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

SEVENTEEN echonLs are dosed the National Association of Head 
completely and 114 partly as a Teachers that closures tn 
result <if the hiah-alumina England and Wales 


closed yesterday. 

A total of 47S had boon 
declared safe afipr testing or 
repairs, bur 144 remained shored 
up pending examination or 
alteration. 

The Department gave these 
figures in reply to a claim from 


Universities, therefore, were 
having to consider making a 
contribution to the student- 
number policy, without any in- 
foroiation an the size of Their 
budgets beyond next year’s 
£465m . 


WAYS OF containing or cutting 
local government expenditure 
J should be given precedence over 
j Ending further methods for the 
authorities to raise mure money. 
Lhc Selsdon Group of Right-wing 
Conservatives sajs in its 
evidence to the Layfield Com- 
mittee on Local Government 
Finance. 

The group, dedicated to the 
restoration of a free market 
economy, says in its evidence 
published yesterday, that 
inflation has brought the ” rules 
crisis" dramatically to a head. 

Inflation has been the result 
in part of local authorities 
assuming an ever- increasing 
number of functions and of their 
con.suming a growing proportion 
of natiunal income, il adds. 

The paper suggests several 
areas suitable for spending cuts: 
• Commercial activities: "Coun- 
cils should be dissuaded from 
competing in areas where 
private enterprise has shown 
itself quite capable of providine 
an efficient service. Local 
authorities »rp nor efficient com- 
mercial organisations, and given 
their bureaucratic structure, it 
is most unlikely they will ever 
become so. 

“An area of growing concern 
has been ihe inefficiency or local 
authorities as builders and con- 
tractors. Housing sites have 
often been cleared long before 
they are needed and land is left 
empty — sometimes for a decade 


— and tenders are often unneces- 
sarily expensive.” 

• The building of expensive 
aad grandiose council offices and 
of “model" shopping centres, 
where people refuse TP shop. 

0 Housing accounts of many 
authorities “suggest that income 
from rents now scarcely covers 
the administrative and main- 
tenance costs. Ratepayers would 
he better off if local authority 
housing were sold at a nominal 
price to the sitting tenant." 

0 The Group recommends a 
.system of “educational vouchers" 
to parents equivalent to the cost 
of education for each child which 
they would bo froo in spend and 

to supplement on the education 

of their children. 

■■Sufficient research has shown 
that such a scheme ^ practical 

nnd that the beneficiaries would 

be confined to the better-ofl 
members of the community.” 

0 Public ownership and sub- 
sidy of public transport are 
neither necessary nor do they 
provide cheap and efficient ser- 
vices. " By subsidising London's 
transport, for example, the GLC 
is making it substantially 
cheaper noi to live in London. 

“Those in the centres of cities 
subsidise the longer-dislance 
travel of those in the suburbs, 
which often means subsidisation 
by tbc poorer of the better-off 
sections of the population.” 


British Land 
buys Brisbane 


By John Trafford, Property 
Editor 


to : ", i -V: ,^! CT r . W> U 1 IN A MAJOR $A5.Sm. de,L tfie 

" Australian subsidiary of British 


expected to cut its £53 m. 
>sidy through the 'Transport 
pplementary - Grant The 
3sidy in the current financial 
ir from ratepayers consists of 
„~.1.5p rate to cover last year’s 


Land has bought n 25-storey sky- ; 
scraper office block in' Brisbane 
from the construction group 
Leighton Holdings which built 
it British Land i& leasing back 
fiidr the building to I&ghton for six 

4“ s£or^ll nil*. Leighton is subletting the 

J s * nor “ ai,L entire 144,000 square feet of 

Though bus and tube fares .office space to the Australian 
: jre raised by around 35 per Government and will manage the 
"nt. only In March this year, property. 


Carpet industry welcomes 


- :, e ^change in HPrujes 


n-r 


a 2.i 


PUS 
rr. t. ' 
1$ C" I 

Vi*" 5 
ii 


’• - • -rHE- CARPET industry is hoping 
or a boost in trade as. i.result 
r . a relaxation in hire purchase 
^o-^jstrictipns which haa.novl eagle 
. -- ito force. ... 

- V '. Following more than a year d£ 

• ’.bbying by manufacturers and 
_ -taiJers, the Government has 
t ' ....iduced the down-payment ..do 
: ; >or coverings from 33 per cent. 
0 :=:’ 20 Pe r cent, with effect from 
. . :**yl. bringing carpets into- line 
- 1 -' tb the regulations' covering 
rmture. . 

The add-on provision which 
P.H.es . to furniture - . has ? also 
in extended to : earpets. It 
ibl^is consume rs to make fur- - 



ther purchases of furniture after 
their initial purchase on the 
same hire purchase agreement 
without farther deposit, “pnpridr 
iag. 25 per -dent. - of the -repay- 
ment has' been made'. 

The - industry, which has wel- 
comed the relaxation, has been 
pointing out to the Government 
the confusion and administrative 
difficulties caused by the exis- 
tence of two {Tfferent sets of 
regulations. In many - cases, 
furniture and carpets are sold in 
tbe same shops alongside each 
other and can form part of one 
overall purchase where couples 
are setting up home or moving 


ppeai to Luxembourg 


[BY DAVID CURRY- 


. V ':r ~'v V '. >*V ■ 

'ISH textiles eohCcrnhas 
to the V _ 

Justice -in, LuVemhduriL 

Inst a ruling- in the'EivgGsfai 1 
jgli " Court permitting . a ' 
rench'^ competitor. to continue 
U sell knitting w'ools is the - , 
ftJL The -ruling followed > 
vclslon by the. Commission in 
russels that a market-sharing 
;r cement between the two •: 
: mpanles was in .-violation of. 

competition policies of the. = 
tmmoi Market. 

•The agreement was signed :ht *': 
^64 between the Wakefield 
acern Sirdar, which, marketed 
knitting wools under the, 

^ rdar label, and tbe Frebeh ' 
■onp Les FUs de Louis Mnlliez . 


• . BRUSSELS. May- 7.- : 

of Boabaix, seUiag under. the 
-. Pbi War, mark. It fbrbadc. either 
company • market- its,, wools 
V to 4 he 'atherifr liome territo ry ., 
•• ^ Following British entry to 
the:, ..Community Ihe French 
group; arguing that Community ■ 
’• regulations would not permit 
. the agreement to persist, 

• started marketing Phildar 
knitting wools in the CJC 
Sirdar responded by requesting 
- th e British courts to forbid tbe 
French group to use this trade 
name. in. the U.K. The Com- 
mission argued that division of 
the tnarket was u trustified even 
If the trade-marks were similar 
and could give, rise to eon- 
fusion. ' 



:.2i 


How about your expansion plans? 


3 ME CONTRACTS 


Leonard Fairclough 
roup^s v£35m. orders 




fi I 



■r> 

wJ 


...hree contracts . wortb more £2,544,654 bousing contract for 
■> n £35 m. were . - annotmeed yes* Telford Development Corpora- 
lay by tbe LEONARD FAIR- tion. The company is building 
>UGH GROUP. whfch.-pew has 240 dwellings in the new town's 
k in band worth more thro; latest rented homes development 
^•iikn^ according to its chairman; at North- West Dawley. . 

■'%. Oswald Davies. ' 

- - be main ' contract won by - the ' 7 ■ 

•■■'■ling division. of, Sir Lindsay BRIGHT&TOE HEATING AND 
ykinson is for the National Coal ENGINEERING COMPANY, part 
( jjrd opencast executive, worth of the BMES . Group, has been 
’■e than £15m, :awaaied ' a contract worth more 

; : represente a major increase than. £100,000 by Tectonic (Elec- 
: the operations undertaken by iconics) . for ' • mechanical and 
; division, which is curren Uy- electrical services for its new 
; xmsible for an annual produc- building at Woldngham. Berks. 

; i of lm. tonnes of oral ' ‘ •» '".V - .,1 

! ther contracts were for work .- 

r the . a S%-5£ lf ?I!l»taS in' A ® H 4X0 CO- Poole, has won 
°» r , 5™ further. L .order s for control con- 

nmoles for Mark 10 frigates 
cratracts totalling S,7&»,ow being built for the Brazilian Navy 
■ for v-osper- . Thornycroft, Pons- 

: mo^th. The. modifies wifi be 

- insulated mains .used! in control cohsoles to con- 

; er mains cables to A^C^jes. ^ ^ ^ variety, of 

; vesend; _ Wrexham, functions on. board the frigates, 

mnton Parkinson, 1 including navigation, communfca- 
, zioaSr weaponry.-. -systems and 

(dieses, and Pireiii General defence. equipmenL - 
lies, Eastleigh, Southampton. 

• NCB- has. also placed orders — - ★ 

i HAWTHORN. LESLIE. «* 

ndorT SSS^MmSrmt KBBWW NeweasUe, has won an 
. Chessington; ^Srey:;.^uid order to supply. V-estipghoitoe 
•land and Btnxdnsdianx R ub ber -*i®ajn .turbine machinery fee a 
• nL, PrestonSics.T - ' vT;. ;20,00p ton replenishment tanker 

• t , r ; r-;- -ordered, from. .Swan- Hunter, for 

• * ^ -the Iranian Navy. This -is the 

ALFRED McALPITffi, ' ANUf first" contract, obtained jmSer. a 
4JS, ts out hern). -Hawthorn 

/npton; has started .'Worit tmf« Led Id has held, since- lf’Jbr. 




If fakes time to turn expansion plans 
into sites, new factories, plant and 
machiheiV) and now is the time tb make 
a start. 

Start by considering the Areas for Expansion and 
you’ll find out just how much help you can get Because 
in the Areas, we can help with cash, expert advice and 
the space for efficient expansion. 

. Help that can turn your plans into reality; 

WHY THE AREAS FOR EXPANSION 
MEAN A BRIGHTER. FUTURE 

Expansion in the Areas will mean you'll qualify for 
substantial financial help. There are grants of up to 22% 
on new buildings, plantand machinery, interest relief 
grants or loans on concessionary terms. 

• ' This help applies to businesses expanding in the 
Areas for Expansion, just as it does to firms moving 
into an Area. These may qualify for substantial help 
towards their removal costs. 

for a quick start the Areas have ready-built 
factories. There are also many sites for-purpose-built 
premises to meet your specific needs. 


There’s a wide choice of locations too, served by 
a comprehensive transport network, so you can 
decide which one meets the requirements of aJi your 
markets. 

You’ll find the Areas for Expansion really do 
offer you a wide range of opportunities. ■ 

HOW OUR EXPERTS CAN HELP YOU PLAN 
AHEAD 

Preparing to expand needs practical help: and 
our Industrial Expansion T earns are ready to give you 
that help. . - 

Because of their extensive local knowledge, 
they can help you find the best location and also help ' 
you avoid mistakes that could prove expensive later. 

They’ll discuss your plans in detail, show you 
round the Area you choose, and heip arrange the 
financial assistance. 

This service is free and confidential. 

A PLACE FOR YOUR FAMILY 

When you start thinking about a move to 
another.partof the country, you will be choosing'a 


new home and a new environment for yourfamily. 
The Areas for Expansion can offer: 
a wide variety of housing, good shopping 
centres, first class education facilities, excellent 
leisure opportunities ip areas of outstanding 
beauty ; in fact meeting family needs for all 
yourfamijy. 

SERVICE INDUSTRIES AND THE FUTURE 

Company offices, research and development 
units and service industry undertakings can also 
benefit from a move into the Areas for Expansion. 

They can get up to five years reni-free office 
space, and generous removal grants. 

HOWTO GET TIME ON YOUR SIDE 

Call us today or send us the 
coupon for our free booklets. 

How about that for a start? 


Headquarters. 

London, tel: 01-211 6486 

24- hour answer-service for booklet 
enquiries only-01-834 2026 


ISSUED BY 

THE DEPARTMENT 

OF1NDUS7RY 



Scotland. Glasgow, tel : 041 -248 2855 

Wales. Tel: Cardiff 62131 (STD code 0222) 

Northern Region. Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West. Manchester, tei: 061-236 2171 

Yorkshire & Humberside. Tel: Leeds 443171 
(STD code 0532) 

East Midlands. Tel: Nottingham 46121 
(STD code 0602) 

West Midlands. Birmingham, tel: 021 -632 41 11 

South West. T el : Plymouth 21 891 

(STD code 0752) or Bristol 291071 (STD code 0272) 

London & South East. London, tel: 01-212 6343 

Eastern Region^ Lqndon^-tel: 01-212 G289 - 

Northern Ireland. Tei : Belfast 34483 
(STD code 0232) or London 01-493 0601 


r 
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To: The Industrial Expansion Team, 
Department of industry, Millbank Tower, 
Millbank, London SW1P4QU 

P/ease send me full details of the benefits 
available in the Areas for Expansion 

Name 





Position in Company- 
Company, 


Nature of Business- 
Address ; 


l 

I 

Km 


FTS/5G 


The Areas for Expansion j 




Stop ‘double talk’ call to Government 


fi&y -:'sr 1975 


Businessmen may be 
driven to revolt. 


Crosland : 
urges more 
lending by 
societies 


warns CBI peer 


of gunfire 
from both 
flanks 




- i . 
^?Fn>£ 


,£i. K j, 

■VS- 


EPTUagainst|(is 1 2 




BYPHIUP RAWSTORNE 


BY JOHN HUNT 


1 j. i A NATIONAL PLAN for in dust- 

' IflO" OV rial recovery and development 

; KM J based on the National Economic 

m # Development Council and receiv- 

f 1 /Ta i - *! aci ing the united backing of the 

TUC, CBI and the Government, 
was called for yesterday by Lord 
By Justin Lone Watkins on, chairman of the 

' Parliamentary Correspondent CBTs companies committee. 

In outspoken terras, be warned 
THE BUILDING Societies Assn- that unless Government Minis- 
(nation is to be faced to-day with ters stopped attacking the 
a request from the Government business sector, then business 
for an “ interim decision " that would develop its own “ indust- 
the volume of lending to home rial muscle-power'’ and be 
nurcbasers will be stepped up. forced into confrontation and 
Mr. Anthony Crosland. En- non-cooperation with the Govern- 
vironment Secretary, indicated ment. 

in the Commons yesterday that Lord Watkinson was strongly 
getting BSA agreement for such critical of the Government in 
a policy would be an important general — and Mr. Anthony Wedg- 
purpose of hU meeting with the wood Benn. the Industry Secre- 
Associatlon to-day. tary — for '•double-talk" about 

The Minister explained during their legislative intentions. This 
question-time exchanges that had totally destroyed confidence 
more money from the building between businessmen and the De- 
societies for mortgages was partments of . State, and was 



? V'*Tf-T!T meat Secretary, was almost 

^ *. arrfimltr • < n iem niAnf ntrul 


entirely trade union orientated. 
“ Today we feel the bargaining 


CRITICS TO the left of them, 
critics to the right of them . . . 
hut the Government last night 
brought their -defence policy 
unscathed through the in- 
evitable Commons cross-fire. 

Conservatives allied them- 


A LEFT-WING BED to line up 
the Electrical and Plumbing 
Trades Union against - the 
Common Market was defeated 
here- y es terd a y after a fighting 


By JOHN WYLES 
In the. file of Man 


impact on voting intentions. . 

.During yesterday's debate am ' 
Marker- speakers, who. os. 
numbered - proJkfarfcet speak* * 
by nearly- two to. one, urged.tr . r 


attack by : Mr. Frank Chappie, but also Wen a-slim majority for conferenee to repudiate thavo 
the general secretary, on union his national executive's neutral for~the renegotiated tenns pass* 
inferences which tiled - to poliey, which leaves- the union’s “F EFTO. leadership, at. tl 

■i j ■_ __ . ■ * n. .V _ m r . • 4 . . OWnmnl T i, — -» — 


only takes place with the unions selves with the Government to 


... , . “dragoon the British people.” members without any recom- special Labour Party eonlerCai .. 

Conservatives allied them- into" voting either for or against mendation- on the Market issue.' -® 1 *; , -Chappie vigorous 

selves with the Government to the EEC in next month's referen- Both ixt- moving the executive's defended ■ this move as the. -oh " • 

crush a Left-wing Labour duml neutral motion -and ia replying Possible action iit line with: t'.' ; 

revolt by 4S9 votes to 57— a This setback for ’ the anti- to the debate ‘Mr. Ghapple made union s policy of letting ;.'£ 

majority of 432. Marketeers . at the . EPTCs no secret of his own pro-Market Pf9P*e .“■ ecide without preipgg - 

And most of the disgruntled' biennial conference was Wpl- sympathies, which are shared by “ om . ‘A e . organised LaEo- 

Labour rebels then backed the corned as “very satisfactory" by a majority of hi s. executive. movement. : -..T ;1 

Government to defeat the Tory Mr. Roy Jenkins, who arrived Apart from being a propaganda . The situation was a uniq .1 ■ • ‘ 

assault by 291 votes to 251—' immediately after. the debate, as : blow-, against the anti;Market one, in which the. British pecj* 1 

a majority of 40. guest speaker from the Labour cause, the main significance of had the right to decide “wltor.. 

Mr. William Whitelaw led Party. .To an audience which yesterday's events is that Mr. being dragooned by cqnferer. , * • ’ 

the Conservative charges, hpd voted three to two. against a Chappie is now free.' to play an decisions.' . which he claim" ~ 

trumpeting “a clear warning motion urging withdrawal from individual ... part . in the, pro- were often an inaccurate refi 

against the passive, and com- the EEC.' Mr. Jenkins said that Market campaign. t«on of the yiewsi. of mdivtdi' 

placent” 'attitude towards the' a • majority “No" vote on lie revealed after the debacle union members. 1 

country's protection- .- referendum day would take that he would accept so invita- Employing rhetoric familiar; a t 


— employers’ representatives are 
largely ignored." be said. “The 
Government should deal fairly 
with employers as well as trade 
unions.’" 

Turning to the activities of Mr. 
Berra, he said: “To the average 
businessman, what be is doing 
is- quite incomprehensible and 
extremely frightening and dis- 
couraging." 

He recalled. that Mr. Benn's 
party document suggesting that 
investment funds in . the -private 
sector would have to be guided 
in accordance witb national 
priorities had been, disowned by 


crush a Left-wing Labour 
revolt by 489 votes to 57 — a 
majority of 432. 

And most of the disgruntled ' 
Labour rebels then backed the 
Government to defeat the Tory 


country's protection. ■ .. \ 
Whilp Mr. Anthony Wedg- 
wood Benn was being given 
vast sums for bis'jgherillu war- 


disifl 


LORD WATKINSON 
“Employers ignored.” 


Mr. Wilson and by Mr. Harold* fare against prime industry. 


Lever. 

" I. do say as firmly as I can 
that this kind of double-talk is 
totally destroying any feeling of 


Mr. Roy Mason, the Defence 


referendum day would take that he would accept ao invita- Employing rhetoric- familiar: /»r*C 
Britain “nearer to a catastrophe’* tion to join the committee of the EPTU conferences, be claimn LI *" 

and leave her- without*^ any recently-formed Trades VUnion that .those speakers who belief/ * 

“ effective., viable and " sensible Alliance .'for - Europe.-, which is that .Socialising would-be ctffli' 1 ‘ • __ 

I course forward.” ' " headed by Lord .'Feather,, the. by withdrawing? from- the. IS <' *■ f* j Is 

While Mr. Jenkins was politely former TUC general secretary, were in fact aiming for a sodj L p II 1 Iff SS* 

appteutfed by the 6QW delegates. Mr. Chappie said he was increas- on the Soviet Russian model] |\£ *■ * a 

flip rtav*c triu'Tnnh had alronriv inirlv-pnnfiHpnl t-hat thf»re would. T-harf tw nrna-.' iirt oanttslinn l** 


Secretary, was being closely 1 1 a ppteuded by 'the 600 delegates,-' Mr. Chappie said he was increas- on the Soviet 


nppded “ to make good the short- making willing cooperation im- were living “on tick." It was confidence between businessmen 
e — 1 1 1 — .1 u.^ino" n.,cc<hip an “economic rake's progress." 3D d their main sponsoring 


fall in local authority lending." possible. “ economic rake's progress." “““ ma . Ui c ff f ° a ® ari ?I 

The shortfall arose because of Lord Watkinson, who was He added: “The trurfa is Lhat ifpHaS? ents 01 &tate ’ fle 

.the reallocation of funds for the speaking in the House of Lords, if trade unions or individuals aeciarea - 


The Government placated its platform performance which' not whether individual union confer- that alternative.’ 1 
Left wing while Soviet arms only defeated the anti-Marketeers ence decisions would have much Chappie. 
and . influence grew, he said. 


local authority programme, called on Mr. Harold Wilson to 'go on demanding a 90 per cent. Many businessmen took great 
' which would mean that councils take urgent action to put this increase in wages, on top of an exception to Mr. Benn's state- 
— required to maintain their right ori his return from the already ruinous 20 per cenL rate ment that there was a Ryder 
, mu n idealisation schemes and Commonwealth Conference in of existing inflation, then .we report to be written on almost 

; modernisation of older proper- Jamaica. shall drive ourselves into mas- every major engineering com- 

.' ties — would have less money for He suggested that the Prime sive unemployment and bank- pany. 

[ am*-tcace lending. Minister should draw up a legis- niptcy and no one will rescue “It is my job to point to the 

MPs wanted to know how these lative code of practice to prevent ***:”. „ 5 ard 1* 1 ® 1 Secretary of 

' new demands on the building Ministers giving widely differing Th* Government seemed to State and his Ministry want will- 

. societies could be met and Mr. interpretations of Government *“*««« ^ 11 couJd . su « Md In ? co-operation from the 

•Crosland acknowledeed that ippiciatinn with a wages contract without P.nvgte sector, of industry, he. 

■ . ■ li - IC5W14UUM. InmvIvinB amnlnvarc nrnfocci.in.r -muct cinn -iHaptinp Aid hll Cl nr.ee. 


Allies were depressed and 
enemies delighted- . 

Resources no longer 
matched commitments and 
very considerable risks were 
being taken; the strength of 
the free world was being 
steadily eroded. . 


Sir Ian meets his match 


BY IAN DAVIDSON 


“ Stand 
Britain’s 


SIR IAN McTAGGART, one- of chinge-over from purchase tax to, rather more wisdttwepfctj'-i 


interests 


^ { the leading anti-Marketeers from value added tax. He claimed those of the- audience. 


uuagmc luiil 11 >.uuiu oullccu >ug wi-v{i«auuu nuui me wiidpisw ..ii. i ■ uiu -business community, was that purchase tax was a. much When Sir Ian ha d extolled*, 

with a wages contract without private sector. , of industry, he. „ I rather unlucky to find ' himself more efficient levy, but that we virtues of the BrJtWh i agricuft 

inufvlvrinn oronlAtrare nrApacei.inel' tniict efnn oHuotnnp tKp hiieinpec. *4I>I lR0 A.OHSPlVaUVe.*’ 1 nitta<4 ooemo* Mvc hoA KpqH fnrrpil tn nnllMi hid Voan . 


there were problems, particularly Us^fi blunt language, be Wiving employers, professional -must stop attacking the business- 
• i.H.1 nt« ° . .. . men. the Titv and p.verrnrui » «» men whn ntn free entAmn.ee. poinung mem into me iuuuicb 


i ,e ’ el tattrest ** warned 6 of to S orio^_oSjon,; 5 — JEW* -g "ff wt° 


Subsidy unlefifi Government action 1 *'m*5oS 

^ taken to mend fences -with asked" 

“At the present time, we industry. He estimated that Busir 


til.. The CBI was willing to make and who still provide most of 
. c °“ ^ ue G^er^?e n r ^ctioS^* sensible . and practical sug- our 1 exports and neariy_ aU the 


! referendum debate In the Caxton tinent everybody- is accustomed Corn- Laws, Mrs. WilliamB. 
ir tne tiovemmenis strategy •» nhoor evawhnH« whMwu B nnth ar h„ 


pitted against Mrs.' Shirley had heed forced to make- .the policy which had beea^igsb 
Williams, Prices Secretary, at a change because “on • the Con- rated with the^ repeal «t?- 


gestions, 


but we haven't been financial sinews of the Sftite. 

“II they feel -as beleaguered as 


was meant to -pacify, the Left- 
wing, it failed: 

Mr. Stan Newens led the 


AI industry. He estimated inst Businessmen would be pre- they feel now, then thev too may ™ r - awn newens ^ 

■ attach particular importance to B r jtara could be moving towards pared to work with the Govern- he driven to rfevelan 'industrial Tnbnne Group against a 

: 2m - unemployed by the end of ment if they believed it was try- muscle power and with it. how- 


L~_,i H -The annronriate level , -j u uiey wueveu u was ury- muscie power- ana wiin u, now- tml Kurope; nor OCCause ne spOKe that the Bi 

: J® i n d r ', eaee inte?est P mes 1 ^ hu 1116 we chan « e aur »°g to puil the nation together, ever reluctantly, confrontation £?,!? SSndtoi o n “dSence. 1 *” lefi& weD than Mrs. Williams, SSrtby as 

: m S ^udfed both to wms^f ways ” , u, ' n » are was a useful Precedent in and non-cooperation ” though his mild delivery knd iS h iti ly 

rhat b nh 3 icctive andinrelation to j Lord WatWnson. president the British National Export Industrial unity was a problem wj transferred 6 **© 1 *S P leasantl i' soft Scots burr were should find 

that objective and in relation to ( j esignate 0 f th e CBI. was open- Council, where unity jyas for the Prime Minister. Industry sho £7; transferred to the ^ overpowered by the prae- it" he said 

; ReoIviS 10 SSJ^SSShm 1115 a debate, which he bad achieved between tiadej unions, bad been impressing on him S» ScfarSl. Xbe Comment tised foSfSh^ of Mrs. He got im 

' »Jffi?- B “The In? dStoH initiated, on the need for a nationalised industries, business- adverse reaction to' “the JJJJm 1 Hp nrefertine w^Jkera’ WilUams 1 vigour; nor yet again he ^Sj t ° 

■tot U the ^odeties^rere^ to puiore & ° f Ti ° lent POlittol Jo^uo^sSta/of Oman, because he -spoke first, though ^ pp0 rt for 

: reduce the mortgage rates below ^ “dustnal P n W». _ *“ 22 ?™ “The main threat to peace [did .PDteMvf of .the Ei 


■ reauce ha«« problems. Lord Watkinson said he had to The CBI was not challenging 

iiLSnt The alarming rate of price be blunt about some members of the right of the Government to 

; reauce uwir inresuneni. raLe j ncreases was almost entirely the Government who were mak- persue its own policy, but “ it's 
. to Deiow r per oenL. ii mey due tQ wage costs, he tog willing co-operation unlikely, the way you do it that makes it 

w ® re to reduce tneir borrowing arguer j We were paying our- if not impossible. The attitude increasingly unlikely that you 
. i n^to jeopardi^the mortgage selves morc at a time when we of Mr. Michael Foot, the Employ- will get our full co-operation." 

: money available.” 

; From the Labour backbenches /•-*■ -r • Tk' rr i T V i ■ • jp • 

: vrsrs&X Use NEDC as basis for. recovery’ . 

'.were likely to be faced with a ■ . . 

! 135 P®«" cent, mortgage rate, and Lord Watkinson put forward a “Businessmen should not. only plan oF-Indusfrfal recovery and 
. the Minister was urged to take ser j es 0 f suggestions First a be consulted, but their, view's development could be drawn up. 

•steps to ease the situation. more balanced judgment must be • st T ld . he CM * fu I l - r ” stp ned to based on a united approach by. 

. Mr. Crosland said there were c P J ua S ra eni : must oe an(J acted upon bjr ^ Depart- the TUC and CBI. 

about 50 Incal autliorities who brought to bear on the more ments of Industry and Employ- This" would need the support 
were charging rates higher than controversial and divisive ment and others. 1 of the Govemmenfand the Chan- 

; 11 per cent. “ 1 would tike to measures before Parliament, There was a wide belief, which cellor. He-recalled that the 1962 

• do something to help them, but particularly the Industry Bill, shared, that the NEDC and NEDC terms of reference were 

• I am not in a position to give Evenone should try to move the the ? eparate .F con ^ m ‘, c J D «; velo P- to .. insider the obstacles to ’ 

• __ ... " ., - c ‘-‘-j u,u c U,C mpnt PminnU chnillrl Ko i-n. niiintr<r- amt <-oar>h acn-M. 


Hall in London yesterday. to cheat everybody else, whereas another, laugh' by accarfng^i 
This was not so -much because here everybody is accustomed to of living in the. past ' 
he is an an ti-Marketeer, though trust everybody else.” : of cheap foodr she saidi are. E 

the sense of the meetings sug- The Ladies either disliked- this for ever. . 
gested a majority in favour of form of chauvinism, or else felt And when Sir Ian argiied \ 
Europe; nor because he spoke that the British are untrust- we should end biir d^idf 

less well than Mrs. Williams, worthy as the foreigners. Sit l pavin g - tfm ' : 

though his mild delivery and [an hastily retracted: “Perhaps 1 ing, rather strftng&y -tfiar ' 

pleasantly soft Scots burr were should find out a bit more about should find it easier 'to sill " 

rather overpowered by the prae- it," he said. the Comm unity ■aciqss'tlieirta 

tised forcefulness of ■ Mrs. g 0t | a to trouble again when than they wotdd ts- sell to 

Williams' vigour; nor yet again jj e tried to dismiss the formal across ours, Mr^'tWItfimsisJ 

because he . spoke first, though support for British membership whether we would end our del ■ 

this did give the Secretary of „f the European Community with the world by: Jumping ofl • 

State the opportunity to trump elicited by Mr. WilsOn from the Mrs. Williams ctrtmtered- 


“The main threat to peace ‘ ms Q1Q e*ve tne secretary oi of the European. Community wttn tne won a oy: jumping ofl 
arises from the poverty and State the opportunity to trump elicited by Mr. WilsOn from the Mrs. Williams . cou nt e red • 
deprivation of two-thirds of the sn ® e of his points rather neatly, other Commonwealth Prime lan’B charge that'; .the Ri 
world.” No, his real disadvantage was Ministers at their Jamaica con- Treaty would Uke aWay Bri 

In the middle of these oppos- that he is a man; The conference ference this week. , independence, by ; saying .- 

ing volleys, Mr, Brynmor John, was a well-bred, not to say cosy, i>p r j ne Ministers." he sover^ eignty Without power 
Under-Secretary for the RAF, meeting of 200. members of the exp iained. “say what they are like an emperor- without 
ruefully concluded that' the Na J^°bal Council of Women, and agked t0 saJ? .. “Oh!" murmured olothes. 


Lord Watkinson put forward a “Businessmen ehonid not. only plan oF-Indusfrial recovery and 


FirsL a consulted, but their, views development could be drawn up. realistic defence pot 
mu tit ho • should he carefully listened to based on a united approach by. told the Labour Left. 


In the middle of these uppos- 0,31 ne is a man; ine conten 
ing volleys, Mr. Brynmor John, was a well-bred, not to Bay t 
Under-Secretary for the RAF, meeting of 200 members of 
ruefully concluded that' the National Council of Women, 
Government must 'be on the ap®ft from Mrs. Williams’ pri 
right course. ; * •" secretary, Sir Ian and' 1 were 

“The. ^freedom of a demo* only men in the Great HalL 
cratlc society cannot he secure Whatever -Ithetf' reasons, 
without the assurance of .a ladies applauded 'Mrs. 
realistic defence policy,” he much more strongly than Sir 


a numbe r Of ladiea, but this' time To -hjs. accusation tMt .. f. -> r { l \ j 
secretary, Sir Ian anfl I were -the S j r i an re jterated -his disbelief Bnissels Commissioitwas aW j 1 "ft *,* ** M f 
only men in the Great HalL r'nmWtAn ^OMAiinfln fllitkAwlflP <l«wJ 


that a majority of the Common- democratic authority and tha r 
wealth could possibly, accept Council of Ministers . took 
British memhecstiip. . . i ;• . v sU>ns Jo. , secret, . Mrs. WHIt, 


: an additional subsidy to them." 7 n «„z tr Z Z ment Councils should be re- quicker growth and reach agree- 

* he added. industrial and economic debate structured now to form a firm ment on economic, performance 

J framework in which a national and objectives. 


wiinuui ire assurance laoies appiauqea mrs. . .Williams British mempeiphip. ; * l .. v signs jo, secret, Mrs. . , • r, n f » i , t * * i^j 

realistic derence policy,” he much more strongly than $ir Ian, sir Tan cofeiplainffd - that the phinte^WiMhat fife CdhmffiE. > V H t I Ul IB 

told the Labour Left. and whereas she .managed to pro-Marketeers were aJJ from the only did what the Couna - 

And a realistic defeMc elicit several -ripptes uf laughter. Establishment, and Mrs. Williams Ministers said it could doi; 

policy had to take. account of at least two of Sir Ian's remarks got her first laugh, in her first she herself criftiy.saw one-tenlf.-r 

the economic situation, jie told provoked • potito raumurs of sentence, by suggesting that she the routine decisions taker "■ 

the Conservatives. Which nf "Ohr from the floor. ^ did not have the right hair-do her -Whitehall . Department^, • . ■ .- 

wveraraent s cuts wo^d The first of these protests for a memher mf the'Establish- that the British cabinet also ■ . 

the Tories restore, he asknl. came when. Sir Ian regretted the ment Certainly her hair was decisions in secret; 

Mould defence be mven t ■ ■ ■ ^ ■ • - < • 


From the Opposition front 0a to more neutral Sround. framework in which a national and objectives. 

; bench, Mr. Hugh Rossi blamed 

'the Budget for making matters • f • t f A fsiii 

Beswick claims Industry Bill 

! where the Government should w 

; give assistance? ” he demanded. 'I'll* • j "■ 1 

could bring unity and growth 

; “This has been covered in the 

! reduction of ' the borrowing rate LORD BESWICK, Minister of Lord Beswick wondered if the Lord Balfour of Incbrve (C.) 

• J. 0 ^ 1 per ^ ent ' - e mamt * ,ne , d - ? ta te for Industry, said that criticism of the Industrv Bill called for the formation of a 

; Tne problem is not a simple basically there was no difference had not been overton- It Government of national recovery 
: one." between the Government’s out- “ a ? ht n ® t ft " e ® n th 7 e ™° n *' “ “to save the people of this 

. * look and that of Lott Watkinson. ? ug ^ t be ,,^ at ^ es slatton country from the terrible results 

rp ■■ j He did not believe that the ltself would be a unifying factor. 0 f uncontrolled inflation." 

* X OrV leader pessimistic and negative views It would introduce some He told peers: "The needs or 

e V> , n PH 1 forward were justified. To aspects of industrial democracy, the hour are such that it -has 
Tf)r rJlrK! TQ I be his knowledge, be said, the and should be welcomed bn the got beyond party government 

president of the CBI had never, grounds that it encouraged and party' smfe. For the' 1 first 


the economic situation, he told 
the Conservatives. Which of 
the Government's cuts wotdd 
the Tories restore? he ask&l. 
Would defence he jriven 
priority over the social services 
by a Tory Government? 

“Yes,” shouted Mr. Patrick 
Cormark (C„ Staffordshire, 
S.W.). “Yes.” be repeated 
trying vainly to sound like a 
barrage. 


Industrial investment 
‘a one-way traffic’ 


Burmah Oil 


Br RICHARD EVANS, LOBBY CORRESPONDENT 


given Best 
Buy rating 


assurance 


Financial Times Reporter 


A CHALLENGE to pro- Heath that the anti-Marketeere’ J 

Marketeers to deny that indus- concept of Internationalism _ ' 4. 1 -'.~rA 

trial investment had been a one- stopped at the Channel. She rinanaat Tunes Reporter ----- 
way traffic to the benefit of EEC insisted that the anti-Marketeers __ ' • 

countries since Britain joined were Europeans and would con- STRONG support for Bnb 


: Tory leader 
i for Paris talks 


John Bourne, Lobby Editor accepted any invitation to meet national organic growth. The pos- time in . . .. . ... ___ 

OPPOSITION leader Mrs. Mar- Air. Benn. stole contents of the planning the Conservative Party I turn tt 0 ' -irp.. ••tnUiaiiv Jof,s ^ ave * )een c *‘ eate d here by wisdom which inevitably ant 

garet Thatcher is to have talks Some people had suggested agreements wouTd be put before towards a national adminiora- Burmah's unnlDduprf hnklin-s- in capital investment?" she inexorably will follow conttouins 

with President Giscard d'Eslatog that greater unemployment the C&I and TUC shortly as the tion formed for this one purpose BP n-ere in be charcert i«T the demanded. membership of the Market” 

and the French Prime Minister would heip to remedy our basis for discussion. • only." Bank as security but subsequently In Mrs Hart’s view “the ratio 

:rad Foreign Mimster during her economic situation. However,. the company approached the Bank is over 10-1 against our people a ■ 

three-day visit to Pans, starting none of our problems could be i ar rdrfnr* f formloml for substantial further assistance and our jobs" and she challenged SoddfiM 

to*y. solved by instant redundancies. WCaltll tEX GllGCt 011 1311111311(1 and in the time available the toe pro-Marketeers. the Press JUUUCU ^UlgC 

She will be accompanied by He turned to Mr. Benn's urcent requirements of toe which backed them and the BBC p ti • - . 

the head of her private office, policy document. “A Ten Year THE MARKET value of agricul- capital transfer tax. he sa:d. Tf company could be met only by and 1TV to address their atten- Oi HflirOO0tS 1 
Mr. Airey Neave, MP. Industrial Strategy," in which t ura ] j ow return at were valued on the basis of the sale of toe BP holding to toe tion to these questions • 

■the Industry Secretory had sug- the ^ t time represented a ?* = a ? !ta i form " ia of England. “ XU e other challenge Mrs. Hart With the EEC referendum less 

r'nwrrn gested that money from pension niffi-.i,! dcfined jn tbe lfl< ° Finance Act • The Association of Scientific directed at the pro-Marketeers in than a month away, William 

C3rg0 S3Tety funds Should be guided 11 would have toe effect of Technical and Managerial Staffs a speech at Brid™ton w^ Hill reports a sudden surge 

v industry according to national culture In relation to the wealth reducing its value for tax w to press the Government not about agriculture and food prices, of Eurobetting. The June 5 

IHIflpr rilinv priorities. tax. Mr. D. E. Williamson, purposes. to fell profitable subsidiaries of st]0 d3 red them to deny that the referendum will be run 24 

aiutuj It would be wrong, said Lord Under Secretary at the Ministry If a wealth tax were intro- Busman Common Agricultural Policy com- hours after the Epsom Derby, 

THE GOVERNMENT is consider- Beswick. to confuse Government of Agriculture, told the Com- duced on the tines of the Green Hr. Douglas Hoyle, Labour pel i ed Britain to increase food so the company anticipates a 


ns 


BP were if* be charged itT the t * l?man ded. membership of the Market.’ 

Bank as security but subsequently In Mrs Hart’s view “ the ratio 

the company approached the Bank is over 10-1 against our people o J J 

for substantial further assistance and our jobs ’’ and she challenged NlIflnPF! Clircrp 

and in the time available toe toe pro-Marketeers. the Press uuu «t.u 


requirements 


toe I which backed them and the BBC 


of Eurobets 


1 n_Ci uu v a kh Lviihiuci “ , . ... . - . , : - ... . v<n . i j iu iu%.i cwt. ivuu 

Inff whether new safety le^i<;la- Policy with research papers put mons Select Committee on the Paper and there were no reliefs MP for kelson and Colne and pr i ces over the next three years 
tion for cargoes of dangerous forward for coasideration by the tax yesterday. for agricultural land valuation, vice-chairman or the uninn. is t0 | ePe j of prices in the 

chemicals is required in the light Labour party. These matters The Government had already Mr. Williamson said that some tabling questions cm the company Community 


than a month away, William 
Hill reports a sadden surge 
of Eurobetting. The June 5 
referendum will be ran 24 
hours after the Epsom Derby, 
so the company anticipates a 
growing volume of doubles and 
each-way accumulators. 


national -Identity, toreatened. 

Pointing out that Britain . 
played a leading part in ge< 
the consumer's voice beiai ... 
heard in Brussels, the assock ; 
concluded that British consul . , 
would be better off workin; 
conjunction with their coui 
parts in the EEC than alcrm • - 

The association has dev 
seven pages ef this nun'' 
Which? to the Common Bla; 
issue, It concludes that - " 
overall effect of membership 
food prices has been “neut- 
with the higher cost of items : - 


^ men: 

‘ or Mon 


of toe recent accident to the Asia were not being proposed for rceognised this point for owner- landlords would possibly want to Energy Secretary Mr. Eric ; 
Freiehter. instant consideration. occupiers in relation to the to sell off parts of farms. Varley 


instant consideration. 


occupiers 


relation to the to sell off parts of farms. 


immunity. The latest referendum odds cheese being "balanced 'by die. 

Mrs. Hart went on to reject are 2-7 to stay in, £4 to come prices for items like apples 
the contention of Mr. Edward 00L nears. .. 
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Pay no tax on company profits 
from exports for 1 5 years. 
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Reasonable labour costs. 


Sell to the European Common Marketfrom within. 
• - 250 million customers, and no tariffs. ‘ V 


Policy 


S’. '4. 


Receive upto halfthecostof yourplantequipment 
and other fixed assets. No interest, no payback. 


EASE THE MONEY 
CRISIS F0RY0UR 
COMPANY’S NEXT 
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_ To: IDA Ireland, 28 Bhrton Street/ i^r 
M: Londort W1X7DB. Phone 01 -629-421 4.vM 

* Please tell me if rriy company's preject qualifies/:* 

■ for Ireland's unique package of advantages; ; £• ■ . 

‘ Name., ' 


■ ; •-’■Tfc -1 r? 




Transfer profits, capital freely. 


Ail training costs paid for. 
English-speaking, educated labour. 


Position in company. 
Name of company^ 
I . Address 




In 1 974, new-plant investment in Ireland by overseas companies was more 
than double the previous year's recorded total. 
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BY ROY ROGERS* -lASOttil CORRESPONDENT 



the Transport 
Workers' Union 
the majority 


H ~y ■'-r fL^ai’Rniiy, engine pinni or race 
damaging strike, yesterday 
5* twelve* a further pay demand 

p 36 i ^Joa^iTom R500 workers at iw Lin- 

Cl! "^r * ^ ■ " T?f.l. la 1 ■ n _ . -i _ i . . ■ . 


In fact* Mr. BUI Lapwortli, 
TGWU Coventry district seen** 
tarypsald there was unlikely to 
be any swfa move and that 
unless the company agreed to 
hlgh -leacj; ■. talks... with Uie 


?E jp; e (Jr - .*? ,/ irood ’' Scotland plant.' - 
■'** i v^?' n ‘-» 1 ^ 4hi ; '.To-day a 30. per eenLidmosmd 

to be Jodsed on . behalf oL . unions. In which jwy wouldhe 
c ., men ai the company's ': bm a part,- the strike looked 

• fins. -i-isi. trpArt f'Ao.Miw .-ovu - lib.. ahead. 

declared that the pay 
ultimatum was Tnii a symptom 
or the growing exasperation' of 
tbe. : - Chrysler workers at 
Coventry. The' men. frit that 
management was delaying 
negotiations, so u to get' - as 
much ofit§ major export order 
with Ion bstof the .way before 
tackling the unions on pay. 


T;'i , 

^0“. ia “!^ fc l33 Woo. Coventry assembly plant .- ' like going 
, '-it wta ' the annual . round . - of j_’_* 

l'- oy.ejv' r^Arysler's plant-level pay nego- 

^ ons brews np ready fUTa ' °“ lmamm 

^ ^):Inly lim piemen tattoo date. - 

J a itJ -Ahhough national officials of 


i*:- t.^he Amalgamated. Union of 



A Chrysler spokesman later 
denied these’ claims and 
pointed to meetings between 
Air. Don Lander, managing 
director, and union officials 

earlier this year and a sub- 
sequent meeting involving Mr. 
Peter Griffiths, industrial rela- 
tions director, only last week. 

Chris Baur writes: . 111100 
shop stewards representing 

Chrysler* Unwood workers, 
yesterday lodged a claim for 
a “ substantial " pay Increase, 
convener Mr. John t’-arty, Indi- 
cated that (he amount of the 
claim was in line with the £15 
sought by the Stoke workers. 
The “ Stoke figure Is a very 
realistic one;” be commented 
adding that simply lo keep pace 
with the eost-of-living would 
require a rise of at least 20 
per cenL, or about £10 a week. 

Protest at 
closure of 

BY OUR LABOUR CORRSTOMOENT PHIlt SllOP 

HE PAY dispute. . Involving Similar. situations have , 

1 cm hers of two unions employed occurred in - other areas and PRINTING WORKERS demon 

t general priming and oh pro- publication of-, several news- strated outside Uie City offices 

incial newspapers hotted up papers has been halted including merchant bankers Hill Samuel 

osterday when 1.000 men were the Coventry Evening Telegraph, yesterday in protest at the closing 

r _. v ismissed for applying sanctions. Others have had printing bit down of a proall family printing 

-cn This latest developments tbe and Seen reduced to printing works whose chairman is a 

* '• : c«’s»!? eek old campaign by members one late edition— as is the case member of the Hill Samuel 

•'•-ec 'f the National Graphical with the Liverpool Echo. Board. 

H v:rr>. ^ dissociation and u longer cam- The NGA ‘ and Slade have Supported by printer from 
p-vli.-v wuaijjn of action by'. members of rejected an offer which would other companies, the protesters 
rated ‘LADE fthe process- workea) fake the basic weekly rate for marched from their Islington 

Co.-- **- ^merged yesterday after the eifo craftsmen from £29,43 a year works — now " occupied ” — and 
95 aar floyers reaffirmed ' their ago to JE39 -now and £41 next stood on the pavement in Wood 
i* nf determination .to withstand the November. The offer has been Street. EC-L calling for Mr. John 

‘L "■ i '.^■-ndiietrlal nrtiun . '■ • 


V”. .. '>-.*,4. ■ " -KIIU 1 RW LHEIK-aU^)S : Ul|CU 

is ttj; c ' ■ - K=;£- tiere has been no correspond- 

•> ZSSX- 
fi r.y *''■»% . 

** * i-f ^ 

* "-^1 ,000 Kent printers 



dismiss 


C nan:?'* 1 **? 


atch 


n: c -- . -k jidiwtrial action.'-..- . ■.,. accepted- bv two major print ■"■uwuuiuit. tmn snaii.-nuiuvr ana 

U fir After th'15 declaration trepn unions, tiie Society of Graphical chairman of Mubhutt and John- 

,1. ' he. toint industrial relations and - Allied- Trades and the s* 00 - th e closed firm. 

r-__ «-*- - • - - - Mr. Alexander, who is 33, said 

that Ibe unions— prin- 
process workers 

^ had been warned 

NG a members ‘In .50 -'or so employed by' Morgan-Grampia 1 since November that 11 of the 43 
printing works had" been have threatened to strike next workers would have to be made 
month after a breakdown in redundant because of the fall in 
talks over the annual pay agree- printing orders, 
meat. The strike will have the 

v w\*th . -*.' 'fr- Joe Wade.' assistant official backing of the NUJ and p ■ . 

w ".** n ** r ? 1 . ^ecretarv of the NGA. is due to start' on June 4 when £,I12UlGGrS lO 

on blacking 

p "... ' r ' --^calatinq the action -^i’t was rise "from April l and a further. TriStars 
x» ■ -r - already taking. . payment ot £75 from October 1. ^ . < 

i 1 ■ ' ' . • By Our Labour Staff 

■>’ .■*/% /w • a • j a iA A A ENGINEERS WHO maintain 

>7 nt/7, i*ica TAri '/it 1 I If If 1 British Airways' six new TriSlar 

- -• mi+J / O JL ioC 1U1 -"fvijvVV ' jets are to continue their “ black- 

1; ‘ : t ihe" of the aircraft after talks 

•!.* • i V* V*% ' j* ' failed yesterday over their claim 

: ■ ; m heating^ ventilating . %srjwg?-ss ^ ^ 

.i m, ■■ ...v . - being referred to .a special -com- 

‘ by OUR LABOUR SIAFf- ^ r j ... ‘ mlttee of the national joint 

? ^ .- • •; *..- -. . - ■ . council for civil air transport in 

i> «'■ a PER CENT, pay rise has-- consolidation. -, of. -the flat-rate 311 attempt to find a solution. 

! r ‘ ' -• i - been agreed for WiflOO workers Stage Three-, threshold. : . 

* " : J Tribunal to ' 

week, re-establishing traditional .. 

t *v^r.* a , ddit i°?A 10 CQnsolidation r Of parity- wills fitters in. the plumb- ctllflV CO 11 TIPI I 
* I ]rf f thresho,d payments in February. |n„ industry. 3LUU * VUlIUtU 

. is to be paid In two st^: a The settlement, negotiated by 1 Wfirlf Prc* plftllYI 

. ,ll{p an hour more -from. August National Union of Sheet TT UlUCI 3 tliUUl 

< ir {\'^f! i Jana a a rv fUrther l ° P - “ » Metal Workers sets adult rates an ARBITRATION tribunal has 

*,1 * VU. January. • - . ranging -from 92p to £1.49* an bwn np t0 decide on ^ 

w . The deal, to run for 12rmonths hour- (the London rate is 4p £46m. differentials .claim by 

7J- , «- jkfrom August, raises, the -main higher) and increases holidays, unions representing lm. local 
fjS| 1 lihourly rate from 93Jp fo 115p bye day this year, a day next . authority manual workers, a 
» eventually, and is designed to- year and three day’s:— to make e j a un which Ministers say will 
< restore differentials upset by four weeks total— in 1977. break the social contract if 

: 1 . ... conceded.. 

The three men appointed by 
the Advisoiy. Conciliation and 
-Arbitration Service are Mr. John 
Grossley, professor of Industrial 
relations at . Leeds , University, 
as chairman, Mr, Tom Jackson, 

- general secretary of the Union 
’ UNION leader Mr. 'Hu^h Scan- ihg that salary also to £6.000.-. p ost Office Workers, and Mr. 
Ion was yesterday awarded 1 a Other increases include £650 Martin Jukes, until recently 
...- : : !4i3 per cent., pay. rise— just' mx' -for members-^ of the -National mrertor general of the Engineer- 
V.':.. 'months after a- .40: per. cent. _ Executive,. ;(new salary £5^00); in 8 Employers federation. 

■ s '>•: increase- - . £55ff. for other full-time officials . " " 

The Amalgamated ,Uni«hr.df~ (new salhiy £^400) hnS improved ax; romnt 

.c:’- ’Engineering Workers’ president ^ ranc ^ x officials and lVlinGlS FcJCCl 

contract with 


accepted- by. two major, print Alexander, chief shareholder and 



nrn 



Scanlon moves to £6,000 
a year with 14.3% rise 


£100 demand 

SOUTH WALES miners yester- 
day rejected the social contract, 
agreed to support a £100-a-week 
pay demand, and called -for a 


..will get £750 a year extra, piit- lay delegates. . 

P"* him on £6,000 a year, the AUE4V - /; ■■ ' : 

---- - '‘.“' rules revision conference de^ .. ~'\T jnnr ■ 

. .-elded, at .Blackpool yesterday. JNCW -IHGIIlDGr - 

... » Th e date for Mrl Scanlon' arise - £ A/f 

"■* *— and that of other full-time : IOr MOflODOllCS 
v . \ officials who received 40 .per cent. ► _.* r . 

' ‘ -.r; Hast November. and wiUget simi- 1^.0 lYUtllSSI Oil 

" n?e ^ aS ' yel M r. C3r|l' Plant. general four-day working week. 

- .. ' secretary or the Inland Revenue -At thedr annual meeting in 

= t- " ,r .‘„ ■'* , But Staff Federation, has been Porthcaw! they passed a resolu- 

ii' -:7 ' .U-rNovrnibcr the social .con appointed - -a .member .of the tfon opposing all forms of wage 

!' •••■' -guideline laying down -that wage -Monopohes' Commission. A senior control— including the social 
• ; rises should be limited 'to one a member of the .TUC general contract, mners stood by free 
' ■ ' : t^ > rear Would be breached. council ..and- the . UJC. workers’ collective bargaining. It declared. 

;• Mr. Scanlon's salary will still Earlier, delegates voted to 

. .. V ■”'*«» below that paid to officials of Ind^f Sis fVPP°n their Yorl 

. uany- other, unions. . --. r -.^year from his union post leagues £l00-a-weeic P a > 

' The couferenc£-aiso agreed a Monopolies Commission, demand. A proposal for. £S0 for 

j750 f:-riae.-ior~the ; .new .:gen<wal- t) e will join another union repre- face workers, £70 for. undef- 

Bcreta^y;, -of withe union — a ymst sentative-^ttri. : Sidney Robinson, ground workers and' -£65 for 

■inch JaVSs^a-.'fc-bc.ilecided "on formerly general secretary of the surface men was referred back — 

ha \ irtt ffrt w t»|Hng^rffl hrin g- Footwear Trades. as not bfing high enough. 

Pay curb policy ‘is doomed’ 

BY LpR€UES'OL5LAGH? IN MAftGAJE^ ' ; 

^EADERS OF the Civil - and restraining -prices, increasing* action to curb the number' of 
thd' public Services Assodatioo,. Output and 1 ; reducing .uhemploy- attacks by claimants on social 
Britain's /biggest- ‘hiYil service, ment-.- . .. . security clerks. These had been 

Irion, -yeste«J^.^?varhed“-tlie- Mr.- Kendall - added a warning about 1,200 in the past year with 
eramerib 'that- - a - policy -of- that- the economic- and- political- scaffolding poles," chairs and ash- 
restraint will be “ doomed 1 stability. Britain had experienced, trays used as weapons, 
failure.” . -.. 'over the past SO years was com- ' * 

At' the same time. "tie uhton'K^ 0 ®'^^ 3 ^ , 

nferehce had confirmed .thie _ -Sharp economjc _aud- p 9 bticaL 
Uft of . centre ^course - it* struggles .He ahead,” he,-; said,. 

•rabarked on last year when It coupling the warning 




with an- 




uppbrted the Xefrt hand^la.tes. appeal toft^ membership to- 
j or twhseni or union posts. This Abandon the bitter m-fighhag 1 
.fitf^iade it clear -that the election .'.betweeiiLeftandTUgbt aad^close 
-jt’^ast Monday o£ three Bight- fpri tha stouggle to iau 

■ jjj Ur Graham, the candidate bf. 


Civil Service 
Union call 
for 30% rise 




^oh 3 general naUonri executive, payable from next January, at 

he GoVeramenUthat the zai.oofr . speakers for the executive dis- the Union's biennial conference 
-.trong CPSA waa -firmly opposed claimed. charges of political bias' which opens "in Leamington Spa 
0 the economic strategy outlined arid- i * : block votfng;”Tbey;insisted to-morrow. 

/‘n tlie Budget. .. . ' > they- had -tried W pick the best’ Another resolution calls for a 

/ Once again, Me,-.. Kendall man for.tbe £7,900^-year post, £16-a-week across-the-board rise, 
'leclared,; the -whole empbarisr of. .; The- vote .for, .Mr. Graham -- and’ there are demands for 
joverament ponty -w^ d^hold*’ 113,000. to 89^)0fr-i«hows that the special weighting allowances for 
/ng .down wages anff r s<iueezing JUght-wing — ' mostly the -elder civil servants in major cities and 
ronsumptioh. * Such a Strategy, members of. the union -Vis "far also in remote or rural areas 
s doomed to failure.?: He:a3vo- 'from 'routed. • '-'••••> - ' .'where living costa are said to be J 

fated an . alterijative .pfliicy.iof ®>The, Bdnfm , enice risoictemazided untypically. high. 


BUSINESS OPPORTUNITIES 
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METALLURGICAL COAL AVAttABLE 
0\ LOSG-TEBM CONTRACT 


Term: 

Volume: 

Specification: 

Location: 

Reply: 


Up to 10 Years 

300.000 tons per year 

Low Volatile 
High F.S.I. 

Low Sulphur 

Pennsylvania, U.S.A. 

Box No. E.5S36. Financial Times. 
10, Cannon Street, EC4P 4BY. 


r 


I 


PRIVATE INVESTMENT COMPANIES 

A substantial publicly quoted group of investment trusts 
wishes to expand by the acquisition of private investment 
companies with a minimum value of £150,000. Preference 
given to companies with tax losses. The consideration can 
be arranged with cash, equity, or loan stock. 

Box No. E5S69, Financial Times, 

10, Cannon Street, EC4P 4BY. 



Finance for 



•any 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require £50.000 or 
more for any purpose, ring Richard 
Strong, Charterhouse Development. 

Investing in private companies 
as minority shareholders has been 
our exclusive business tor over 40 years. 
Perhaps we can help you? 

CHARTERHOUSE 

Charterhouse- Development Limited. 1 P.irernoscc-r Row, 
St. P.iuls, London liC i P. -y H 1 J . T cleDho net ul-2-is ?yy ( .K 
A Charterhouse Group company. 



HORTICULTURAL MACHINERY 
NATIONAL DISTRIBUTOR REQUIRED 

We have been asked by an International Company to 
seekan organisation of repute to undertaketheNational 
Distribution and after safes service of a first class range 
of Horticultural Machinery. 

Please write in first instance io:- 
Wbitehead Financial Services LtiL, Whitehead Consulting 
Group LtdU 21 Wi gmore Street, London W1H9LA. 

4 ‘'SmiraiBHiEAD 


MUNICH 

OFFICE 

Brizish company with established 
Sales Office in Munich — Germany. 
Resident European Sales Manager 
plus competent bilingual secre- 
tar. plus telex and telephones. 
Office accommodation, secre- 
tarial assistance and communica- 
tion facilities available to 
reputable British company 
involved in export and willing to 
share costs. 

Write Box No. E3B66. 
Financial Times. 

10, Cannon Street, EC4P 4BY. 


BUSINESS WANTED 

Subttintial cuh resources availsble to 
purchase controlling interest in profit- 
able companies with good prospects but 
perhaps with cash problems or retire, 
ment anticipated. Companies with net 
profits in the region of £I5.£50.000 
p.a. should reply m strictest confidence 
giving details of proposition to Box 
E.56D8, Financial Times. 10, Cannon 
Street, EC4P «BT. 


SPECIALIST ADVSKIISINb^iurketmg i 
company with hloh proSt potential needs / 
S*F!i?L ,n wenanpo equity. Write Box 
E-5RG7. Financial Times 1 G. Caiman J 
triwi. EC4F 4BY. 


COMMERCIAL VEHICLE 
DISTRIBUTION 

An important announcement 

A large and technically advanced continental manufacturer 
offering a comprehensive range of diesel-engine 
commercial vehicles wishes to extend its existing successful 
network of dealerships in the United Kingdom. 

Worldwide acceptance 

The Company has been exporting commercial vehicles to 
many countries throughout the world and has long 
experience in maintaining the highest standard of service 
to its franchise. 

Comprehensive operation 

The plant is one of the largest in Europe, and manufactures 
engines as well as component parts of its finished 
products. It is therefore in a position to 
offer distributors complete spares and tooling availability to 
ensure immediate turn-around of repairs and 
routine servicing. 

Full range of heavy commercial vehicles 
for immediate delivery 

The range now available to British operators from existing 
dealerships is comprehensive in the heavy vehicle sector, 
and plans have been Implemented 
to give even more choice by increasing the number of 
models on offer. 

Your invitation to join the company’s success 
Applications are invited from anyone with the capacity 
available to sell, service and repair heavy goods vehicles, 
Franchise operators can expect maximum company 
backing in the related fields of public relations, 
advertising and sound marketing strategy. 

Though certain areas in Britain are of prime interest to the 
company at the moment, applications can 
be considered from all quarters. 

Initial applications, giving full details of your present 
operation, and whether or not you already 
operate a Heavy Goods Vehicle franchise, will be treated 
in -zhe strictest confidence. 

Please address your applications to; — 

Roy Laing REF C.V JD. 

Binder Hamlyn Singleton Fabian, 

Chartered Accountants, 

8 St. Bride Street, London EC4 4 DA. 


SUCCESSFUL AND EXPERIENCED 

City men with finance available are seeking acquisition of equity 
share holding in successful company possibly export orientated 
and making minimum net profits before ax of £25/30 TWO with 
View io expansion. Every sensible proposition carefully con- 
sidered. Write Box EJ78I, Financial Times. 10, Cannon Street. 
EC4P 4BY. 


EXPORT REPRESENTATION 

REQUIRED 

We are seeking export representation throughout the world. Our 
Company manufacture a wide range of mechanical and pneumatic 
handling plant, silo storage plants, etc. All items of plant can be 
sold as individual units or alternatively can be sold as package deals 
for major capital plant projects. 

Companies or individuals wishing to be considered by the Company 
should write to: — 

Box E.5876, Financial Times, 10, Cannon Street, EC4P 4BY. 


BUILDING/PLANT COMPANY FOR SALE 

Fully equipped progressive building company. Turnover in 
excess of £1] million. Own office block and work shops 
situated on 4i acres of fully serviced industrial bod with 
outline planning permission. Have signed 23-year lease on one 
i-acrc. and building lo be erected for ciicm. — Replies lo : 
Box EL5873, Financial Times, 10 Cannon Street, EC4P 4BY. 


STEEL FABRICATION 
AND 

GENERAL ENGINEERING ‘ 

CAPACITY IMMEDIATELY 
AVAILABLE 

PiMie contact 

Mr. Spalding. 

G.A. ENGINEERING SERVICES 

Lower Herne Road. 

Herne Bay 
02273 3577 


Building Company 
Based Taunton 

40 PRIME PLOTS 
Forward funded. 

Seeks amalgamation or outright 
purchaser. 

Management available if 
required. 

Write B or E.5B7*. Financial Time «, 
XO, Cannon Street, EC4P 48 Y. 


FOOD 

We are interested in purchasing 
a food company engaged in 
canned fruit broking, me re ha ru- 
ing or distribution, showing 
.. agreed tax losses. 

01*240 2131 *• i 


30% return 

And Partnership. Offered 

In rvraU fashions business for capital 
investment required of GO/TW.IHW. 

Write Box E.5734, Financial Times. 
ID. Cannon sum. E<XP 4BY. 


ENTREPRENEUR 

OR 

COMMISSION ONLY 

Aircraft. Voehtt and Shier or Finance. 
If you Introduce our company to any 
perron, organisation or company any-, 
where in the world and a tale results, 
you will be paid a generous commission 
bawd on the final wiling price. 
Write in the first Instance to Box 
£.5872. Financial Timet. 10,. Cannon 
Street, EC4P *6*. ■ 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company seeks all types of 
manufactured goods which are surplus lo 
requirements. Large cash resources available. 
Immediate decision assured, 
ill- HASSELL & CO. LTD.. 

21 Hatchett Street, Birmingham 19. 

Tel: 021 359 2374. 


NEWCASTLE OFFICE 
Able to receive and forward 
mail, messages, etc.: arrange 
transport, accommodation, chase ^ 
up bad debts, act as agent of 
company. 

Andrew Gladstone Agencies, 

BrltHmic Chamber, 30732 Grey Street. 

1 NE1 6AE. 


COMPANY OFFERS 

Patented, Reg. design portable Marine 
Hand I amp of outstanding quality to sell 
to YatheinE Boating Trade, etc., inter- 
ested Company mute have high volume 
(ilea capability or assembly facility. 

021-359 5595 ■ 

TELEX 334997 


J (OjKc/trrjitye 

International Diamond Broilers 

Facilities available lo the public for direct 
investment omo the overseas diamond market. 

For advice, contact: investment Brokerage Department 

Audrey House. Ely Place, London EC1 
Tel : 01 -405 1 027/6769 


INVESTMENT 

MANAGEMENT'S i DCK8RBKINB 

Small, private client orientated firm 
vnhu to acquire: 

1<I ITie serveet of Member* planning 
retirement in the next ten year* 
with tubstancial direct private 
clienr turn non. who would with 
to benefit from continuing income 
after retirement not dependent on 
Stock Exchange Commiuiorts, and 
(«) The services of a Member with 
materiel Institubanal dealing 
business. 

Write with full detail* to Bor E.5B63, 
Financial Times, 10. Cannon Street, 
EC4P aflr. 


DECENTRALISE ECONOMICALLY 

We have been InscruettL privately to dispose or lease various office projeett, 
ucas and completed office buildings close to central London and the Home 
Counoes. We would be inte retted to hear from companies or firms' wishing to 
decentralise or to acquire freehold office accommodation at reasonable prices. 
The sites are sicyj«<J in Essex. Hera, Bedford, Bucks. Barks, Surrey, Sussex, 
Kent and die Greater London area 1 

FEARNLEY & COMPANY, 

22 Hanaourt Street, London W.l. TeU 01-222 1729. 


RICHMOND HILL 
SURREY 

A well known ana ntJDIisnr.a Crair 
Shoo and Ga firry »or safe in this 
weaiMir arc* ideal lor someone seek- 
ing a nom? jncf main or subset arv 
ramg[ v business Interest. Extremely well 
hi tea shop arid snow room ana arrrac- 
u\c and spacious living accommoda- 
tion above. Offers sough r lor the 
i»nolc as a going concern vmn vacant 
possession. Stock and fittings af valua- 
non. 

Price £45,000 Freehold 

lull Details. 

Debenture Nightingale Chancellors 
IB Eden Street. 

Kingston on Thames. Surrey. 

Tel. 01.546 3356. 


COMPANY WANTED 

We havo been initrucred to purchase 
an Industrial company with s turn- 
over In excess or £lm. per annum. 
Preference will be’ given, to an old 
established company with . a . profit 
record and experience,, in exports or 
potential thereof. 

Principals onfv pieaic 
Write Sax £.39(2, Financial Times. 
(0. Cannoa Street, EC4P 4BT. 


Ceaoect your phone 
to oar Telex. £20 p. 2 . J 

We wtfl tend and receive tetexea let 
k you. my not' spaed up vow bust- 4 
mm, reduce letter writing and cut 
vour phone bin ? 7 
01-405 4442 01-242 7463 

Brtthh Mo doom rim, fist. 1925 


TAXHAYEN ISLE 

(GREAT BRITAIN) 

Proposed Holiday Village with Associa- 
ted Leisure Group would be willing to 
consider Partnership/ Merger with simi- 
lar established concern. Genuine 
enquiries from Principals only. 

Details, from Bex L3875. Financial 
Timet, 10, Canaan Street, EC4 P 4BT. 


ANNOUNCEMENT 
We hive considerable Finance avail- 
able for Mortgage, Re-Mortgage, 
.Commercial and industrial Develop- 
ment .and Bridging Finance. We 
offer' foil range of facilities for. all 
transactions. 

To get things moving at Director 
level Phone J70 6fl24.<5 lines! 
HILLGATE FINANCE CO. UNITED, 
T3fi Fpltnm RtL, London SW1D 9PY. 


VICTOR MIZRAHI 
(HOLDINGS) LTD. 

BUSINESS AND FINANCIAL 
CONSULTANTS', PRIMARILY. 
TO THE PLASTICS INDUSTRY 

2 BLAIR COURT. BOUNDARY ROAD. 
ST. JOHNS WOOD, LONDON NW 8 
Tele: 722 5283. 722 6044. 794 5162 


WE ARE SEEKING 

a majority holding or The take- 
over of a trading company 
active in imports or trading. 
Please reply to 

Box F279. 

Financial Times, 

. 10. Cannon Street, EC4P 4BY. 


.'. ALL ifi-a a. u.v<4 tomnan) requires 
financial ha.-ta fte-liti lo Box L.S868. 
' Flnarrlai Timet. 10. Cannon Street. 
EC4P «B». 


A BARGAIN Ltd. Companies £75 formed 
or rcaoy matte, express Co. Registration* 
Liu. 30 City Road EC2. 01-628 5434.5. 
IBM ELECTRIC TYPEWRITERS. FUUry 
reconai'.loned ana warranted ■ or IBM. 
Bu» — save up "to SO p.c. U,h — 3 years 
from £1.90 weekly. Rent — from £15.4 
per montn. Pnome /one* 01-641 2350. 
fii a WEEK Ur London C C3 aoorcu. £1 
a week tor Phone n.essaaea. Combined 
rate mall, pnone. telex uPtfei £3 a 
neck. Mcuesc Minders (rlernetional. 
42-45 New Braaa St., -mean. EC2M 
1QY. 01-&2B DOB'S. THci 8811 725. 
MANUFACTURERS of Mob Me X-Ray M>u- 
C he it Apparatus please contact us for 
Interest j.r>a Inquiry, Northern trading 
Co.. 09 Albert Road. Colne. Lancs.. 
BBS OB S- Telephone 023 24 S875. Telex 
For villas 6S5047. I 


_ METAL INDUSTRY 

PriwW-.CrouD operating in heaey 
«WMttniK. metal processing and 
awes fields, te preparing for Chair- 
m Ba's - iviirenienr. This creates an 
investment oportunfty in an wg .inicu - 
tton with excellent profit record, sill] 
growing export end hams sales, able 
w absorb fl to £ 2 ' tnDUon capital 
inwsnneitt. H'rils Box E jS65. Flnan- 
clal .Tnnc B 1 la. Cannon Soreet, ECtF 


.18% PER ANNUM 

Private mortgage monies of £20,000 
rcomn-d over la years at IS « per 
annum secured on excellent freehold 
property. All lenders uxpetucs paid by 
borrower. - 
Please write to; 

Boat EJBL Flnraclal Times. 

10. Cannon Street. ECap aar 
. for detail* from SetlcUors- 


life ASSURANCE & 
FINANCIAL PUNNING 
BROKERS 

Long established financial firm whthes 
to acquire existinp Financial nanmngf 
Life Insurance Brokers conditional 
upon extsonu marupement remalmna, 
sptaUnbal consideration payable for 
the ripht organisation. Write with 
hit derails to- Box No. E.S864. FJnan- 
4BY T meS " 10, Cannon Street. EC4P 


CANADA 

Import/Export agent, highly export, 
cnccd. livewire, will bo in London 
13th to 25th May and will be in- 
terested In m oecing motivated business- 
men to discuss representation Or ocher 
propositions. 

Phone Sfwpfro. 01-407 3135 or write 
J 15 Wcstbournc Terrace. London WZ. 


OIL RICH VENEZUELA 

seeking your products, Tecb- 
nolog>. Know Hoiv. A dynamic 
leam with proven success Is 
ready lo act as your repre- 
sentative here. 

Please write in the first 
instance to APARTADO 16380. 
Zona IOI, Caracas Vener.itch 
marked attention Mnnj-r.* 


VERY LARGE U.K. omtaers mcrchsnis 
[o«r 100 branchKl seek partner with 
a view to opening warehouses and show- 
rooms in suitable ‘owns In the Middle 
East tor the display ana sai, of buflri- 
Inp components end eauiomcnt Please 
repiv lo Managing Dlri-ctOi J. H 
Sanfcev and Son Ltd. 52 St. James's 
Street. London. SW1 England 


PLANT AND 
MACHINERY 


' WEEKLY Is Europe's No- 1 Journal 
'■ ' *'Sed plfi«t S machinery. Ring O 1-471 
.^221-2-3 tw-dar lor your free copy. 


"V/ 
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MAJOR INTERNATIONAL COSMETICS HOUSE 

Financial Controller 




required for British headquarters in the West 
: making a wide product range for world markets 

The task is to control all UK ’ The requirement is top quality 

financial reporting and accounting, experience in running the account- 
making fullest use of an .information ing and controlling the finances of a 

system covering manufacturing large multi-national group, prefer- 

pro cesses at headquarters, product ably in a fast-moving consumer 

distribution to overseas companies product industry. AN INDIVIDUAL 

and UK marketing activities. Fully . ■ • ■ OF AROUND 40 IS ENVISAGED, 

adequate staff back-up and ABLE TO JUSTI FY A £1 2,500- 

mechanical facilities. £15.000 BASE SALARY. 

This is a new appointment-first interviews before May 19. 

'Write NQW to: . . . 

CSJQ John Bell . .. 

gfflS 24-28 Moorgate;LondonEC2R6EA 

smasaan ROBSON RHODESDBaHUdBnHHHHHMB 


Group Accountant- 
Management Information 


South London Area: 
from £7000, plus car 


Our client is a major international group of companies with 
manufacturing activities and distribution outlets in the United ' 
Kingdom, Europe and other parts of the world. Its turnover is now 
approaching £100m. 

The group is currently reviewng the'flow of information from its 
operating companies to its Headquarters in the South London area and 
is developing a system of common reporting, which will meet the 
requirements of central control while retaining a substantial measure of 
flexibility and autonomy at unit level. 

To infpiement control and further develop the n etw Information 
systems, the group intends to appoint a senior accountant who will 
report directly to the Group Finance Director, and work closely with a 
team of senior financial managers concerned with co-ordinating the 
group's accounting and planning activities. This is a new appointment 
and in due course he will develop a small team of assistants. 

Candidates, over 28 years of age, must be accountants with at least three 
years' industrial experience since qualifying. This should have peen 
gained in a large group of companies with advanced management 
information systems. Experience in the use of computerised systems is 
desirable. Some travel abroad would be expected. 

This is a first-class opportunity for an energetic, systems-orientated 
man to make a significant contribution in a new situation. . 

Please write with full details. These will be forwarded direct to our 
client. List separately any companies to whom your application should : 
rfotbesent.Ref.B.1012. • • - ■ 


M 


CONFIDENTIAL ?I®™ A J T0N STHEET 


A member of MSL Group International 
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Looking.for 
scopes variety. . . 
and up to £^300 



TheNa’ion's management presents 
considerable scope in every sphere 
of accounfing and as oGavemment 
accountant you will be valued as 
much for your business experience 


could be in Cne. for promotion to 
ChieF Accountant [rising to £736Q) 
after two years. 


end judgement as veur purely 
technical skills. You will be invoh 


technical skills. You will be in volved 
\\ ith projects of national importance 
right from the start. 


There ore currently vacancies in 
London, Glasgow, Liverpool, 
Nottingham Norwich and possibly 
elsewhere. 


The work varies enormously For 
instance, you could be advising on 
Emuttf-million contracts placed by 
the Ministry of Defence, assessing 
requests for Regional Development 
grants at the Deportment oklndustry, 
or designing management 
accounting systems at HM Stationery 


These appointments are pensionable 
and can be permanent, far a fixed ■ 
period, or tin appropriate cases) 
on secondment terms. 


IF you are a Chartered, Certified, 
Cost and Management, or Public 
Finance Accountant your starting 
salary could be up to £6300 and you 


For Further details and an application 
form write to the Civ3 Service " 
Commission, Alencon Link, 
Basingstoke, H ants. RG21 1 JB, or 
or telephone BASINGSTOKE (0256J 
68551 (answering service operates 
outside office hours) or LONDON 
01-839 1992 (24 hour answering 
service). 

Please quote ref. G{5]59Q/ 9 .. . 


Financial Controller 
. up to £ 7,000 


a n international electronics equipment company, with ma nufa ct urin g plants 
M across the world and retail outlets throughout America, Canada. Australia 
jfjLand the European Common Market wish to appoint a Financial Controller 
for their rapidly expanding UK branch. The location of the appointment will be in 
the West Midlands. 


The. position offers an opportunity to join the company at an early stage of its 
development in the UK, and for the man appointed to grow and develop with the 
company as it expands. He will take over responsibility for all fin aw trial aspects of 
the company’s business with special emphasis on developing the company’s 
accounting procedures, the preparation of periodic accounts and in particular 
ensuring that financial resources are properly planned and controlled and that 
realistic budgets and profit plans are set. There would be an opportunity for the 
appointee to develop later, into a wider field of general management. Age is not a 
critical factor in this appointment, although it is unlikely that candidates aged 
less than 30 or ea ruing less than £5,000 p.a. will offer sufficientmaturity to discharge 
the responsibilities envisaged. Knowledge and practical experience of EDP would 

be an asset. 


The commencing remun eration wlH be negotiated up to £7,000 p.a. at?d the company 
would contribute to the cost of removal expenses if the successful candidate had 
to mcn-e hi s home to take up the appointment. 


Candidates should write for a personal history form, c 
to Price Waterhouse Associates, 31/41 Worship Street, 1 


IEC2A2HD. 


Wellcome 


The Wellcome Foundation Is a major. British-owned international ’ 
pharmaceutical company with world-wide sales turnover exceeding £178 million, 
and a £muhi-million research Investment programme. We have three main 
production locations at Dartford (the largest UK site), Berfchamsted Jfnd Crewe, 
and over SO per cent of UK production Is exported i 


Financial Accountant 


around £5000 


to he responsible for the preparation of the Annual and Period accounts of the 
UK company, together with associated budget and planning information. He 
will control a small team and with their aid, wifl-maintain current accounts with 
the overseas branches and subsidiany companies, reconcile ail sates . control. - 
accounts and prepare and submit VA.T. returns to Customs and Excise. 

The successful candidate, probably aged 28-35, will be a professionally 
qualified accountant, with some industrial experience inline management. 
Location Dartford. Ref.522/A 


Management Accountant around £5080 


tc be responsible for the design and implementation of computer based. . . 
management accounting systems embracing standard costing 'and inventory 
control, to cover all the UK sites. Located at Dartford. he will control a . . 
section of the. Group Cost Accounting Department, and prospects of progressing 
to Management Accountant at one of our locations are good. 


The successful candidate, probably aged 28-35, will preferably be a qualified 
ACMA Experience of computer-based standard cost syseems will be an 
advantage. ReL522/B . 


Both these positions carry generous benefits which include assistance with r 
relocation expenses, where appropriate; four weeks' holiday and excellent 
pension scheme., 


For an application form, please write or telephone, quoting the 
appropriate reference to— 


Miss Carole Shepherd, Personnel Officer, 

The Wefkarrtc Foundation Limited. 

Tempt* Hill, Dartford. Kent. Tel: Dartford 21488. 



Accountant 

LoUdon h r Circa £5250 


Otir : welHqwwn cdlest is a highly successful 
mahuftetmrer of; precision eqaiptngut for Industry; 
The maldr :di vision tqras oyer £50 million and la 
undergoing rapid expansion. • 


This expansion' has how created the need for a 
Business Accountant who wifi- play a leading role 
In dramatic: growth occurring^. Based at the 
centre he'* will monitor the results- and 'activities 
of the division' and take an. active part iff: planned 

decentralisation. : 1 V 


Reporting to the Division Finance Manager he will 
supervise staff 'wheh‘ necessary, ana : will he 
responsible fir system's development and imple-’ 
mentation. He will also deal Yfith ad hoc exercises 
including financial evaluations. . 


Candidates^ age -27-35, ^hould be<iiia lifted account- 
ants;' preferably with- mdusfeial experience. = and 
should telephone or write to David Hogg; ACjL, 
who is advising on this position. 


E.M.A. Management Personnel Ltd. 

Hatton House. 20/23 HMbonv ; 

‘ London, EC-1- •' V- 

*3*273 ' 


EXECUTIVES AVAILABLE 

The following is *■ -selection of 
Executives seeking new appoint- 
ments. Ail have been thoroughly 
interviewed and psychometricaliy 
tested and are of high quality in 
their field of experience. 


IA, ACCA. Aged 37, Corperat* Plan- 
■ing. Finance Control !*r. Consumer 
Products. £6.000. 


MA, brritkr. Aged 46. Lugal and 
Finance. Industrial. £9.000. 


ACMA. Aged 32. Oriel AcGouium*. 

Engineering and Tenrlles. £6.000 
MICM. Aged 40. Credit Manager- A 
Office Services. Lt. Eng. £5.000. 
AA Eicon. Aged 33. Nliionil Accounts 
Manager. Marketing, Food, £7.000. 
IA. Aged 41. Nstlonil Seles Manager. 
Consamer Products, £8,000. 


MA Medv Aged 44. Managing Director. 

Sales. Furniture, Lt. Eng. £< * 

■Sc CeM. MSc Business. Aged 29. 
Sales Manager. Hvy. Engines ring. 
£5.000. 

ACA. Aged 35. Chief Financial 
Accountant, Engineering, (.Weir 
Couftwy only) £5,000. . 

- MAr PKSS*- Aged: 40,. Director Finance' 
A insurance. Actuary. £11.500. 
Without obligation, further details 
of these .and other- Ca nd ida tea ■ jner be 
obtained w eoncaettng "SeflcweTl nan- 
agament Seareh Ltd., 84-8* :.A$«r 
•Sweet. London -V . .Tjt' - 

01-935 0B9B;-<inotln*- reference- PC 
all emieiriea will b* handled in strict 
confidence. - 



Bass Cfrartingten wishes tofiflfhe appoint* 
mem o/ Groub, Taxation Manager to head tho 
Taxation, department ; at the : Headqi^ftus 
In Burton-on-Trant- this isthe senior Group: 
taxation ' appointment - arid will command; 
a commensurate salary and benefits.: -,^ 

An Ifitdapth krftiwlqdge of.fiiO wwfcfogirf 
U.KL'Tax System Is esaentiat together witij u: 
broad appreciation of ^iropean TaxSystttjn;; 


Applications, whichwill be treated in «wv 
ffderice, should give details of age, experience, 
andsalery.and be addressed to: - • 





u.'.U ' 



i v • < i*iv i > > {• M i ; 


J.D,B. Williams, ... 
Financial Controller, . !- ,. . 
BassCbamngtdn LirtfiteiJ - 
P.O. Box2JY^ ■ . V 7 y\y'. 
54, Baker Street 
LON p<5N W1 A2JY; ; '.f 


RESEARCH ANALYST 


Experienced enmlyst (30). 5.E. Mem- 
ber with 1 reputation for ideas, seeks 
position with explndutg opportunities. 
Replies Irom progressive .provincial nr 
Scottish brokers pvticokariy wekome. 

Write Im T.4IOO, financial Times, 
ffl. Cannon Street. EC4F 4Br. 


ENTHUSIASTIC QUALIFIED 

PUBLIC RELATIONS 
EXECUTIVE 


(28) widh Gty /Industrial experience 
end mjiiageinem/m ark e ting ability 
seeks challenging position with ipter- 
nationi I /public company. 

Wrfte Sox T. 4099. financial Times. 
f0. Cameo Street. EC4P 4 07. 


Coopers & Lyteand Associates UfaL, .. .. 
Management Consultants. 

SheUay House. Noble St.. London JBC374DQ; 


COMPANY SECRETARY 
W.C.I 


A qualified Chartered Accountant in his mid to late 30's is 
required for. an investment Company. He will be directly 
responsible to the Managing Director. 

, 5alary c. £5.000- £7 ,000 p.a. 

Pfeoie apply In strict confidence to:— 

MRS. P. MASTERS. 

IVANS EMPLOYMENT AGENCY LTD* 

51. KING WILUAM STREET. 

LONDON E.C.4. 

Te*. 01-423 5356 


FINANCIAL CONTROLLER 

£10.000+ ,'-5,. 


....... •• r I.UiUUUT 

r»-. . ,, 

A major international group seeks soniea»e with , 
experience of financial control at/ +Yljr|Wp Qaamur 

Age around 35. Excellent career prospects.. . . nu 'w*n:p opisartw 

Write in strictest confidence to: The Chairman, ; : 

Box E.5871, Financial limes, 10, Cannon Strek, 


EC4P 4BY. 


oung 

for leading CityMercliant Bank 


There are opportunities in the Banking Department of a leading City 
merchant bank for two young men aged 25 to 30 who- have experience in 
processing credit/facility applications and balance sheet analysis, 
preferably in a clearing bank environment. AIB an advantage. 

Salaries will be negotiable according to experience and qualifications. In 
addition the company offers subsidised mortgages, non-cpntributoiy 
pension and free lunches. 


Please write with full details. These win be forwarded direct to our 
client. List separately any companies to whom your application should 
not be sent. Ref. B. 1009. 


CONFIDENTIAL 17 STRAtTON street 

.fRgP'/^nr^tir^ LONDON 


jmr^n confidential 

A member of MSL Group International 


W1X 6DB 


Godsell & Company Limited 


Foreign Exchange St Currency Deposit Broken 


STERLING MONEY BROKING 


Ah exceptional opportunity exists for a Senior Inter Bank and Cl). Dealer to join the 
fast expanding Sterling Department of this prominent and old-established firm of inter- 
national money brokers- 


Keaae contact: 

The Managing Director 
Godsell & Company Limited 
Marlon Boose, Mark Lane* 
London, EC3M 4AQ. 


Telephone 01-823 5921 






























1 1* 




Leading firm of London; stock brO ke rs ^ .. 

important and established = Internatidoaf v 
business : require an - Investment AnafysjH® ' ■ 
specialise in flold shares and mining finance,' ^ - 

bouses. The : ideal applicant - : will be young.- N. 
and - enthusiastic . with experience hV? the .^vv 
mining industry or in the analysis *• 

shares. A highly ebmpetitTve salary wflEbtf A \ 

paid to the right person, and tfcere is a Don-: ' 
contributory pension. scheme. . ... • - , 




j B *v ■ ** 


• *' ' d % *' 3 

*s V.. ' ’ - 


Write in . confident - givii^.fulJ 

education and career. to BoxT.4098, Financial^.., 

times* 10-Cannbn Street EC4? 4BY; 




Xo 
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To promote new industrial growth and advise on Government aid 


The OepxrtRMnt of IndtKttyttn^paniibte lor Implementing-. ■■ 

Goyernm»^mrfawr&aimed bt iK<3-;iatfog torfiistnaland 


Reg-cnai OSksscf UieDsparTraerc of Industry. 
An important ewtuent u*#* Cc*wmverii 4 s regional policy a 
^hc defective aid programme; designed to jsronwte new 
Ind uitrnif rmuthinr K- In>»^m»rfi 2 »rt yvi Bevel opmaEi Areas. 

■, rn TVfa^/Qi9tJe-viSffn.Tvn<^ ResioreHi IpaJtfstrtaJ 
- p ; rector has a key rolo inwseiiinElocaf iftduKru: need; and 
. -tntte.^ep£f3ZkL^is'praiea^JbrK>hi , nitf>«n. to tee Northern . 
Industrial Oevr:bpm«il 6card . In dose co-opeTsiian with the 
k Department's Dire itcrforthe North era RegidiT fa Civil 
Service Under Secretary) he ewerchesCehsIserttle'authsri:/ 
in Me allocation oi selective finandd aacrtance toindustr/. 
.’His primary re^n^ • V '. .', ■'■ 

.' .• . /. toveekout flnnt v/Wdi.m;ght be encouraged to 

“ unde jlake expansion projects. . . 

." ' 1 toi evaluate applications for selenive financial 
aspsunu and ;o make recommendadons; ■ 

• - X- terprowde an expert^ view on trepc «d»ch will -. 

. .encourasezheo^amionandmod^rniialionor 
Ind usirjr within the Northern P.c^ioru 


Candidates must have hdd a senior managerial position in 
industry or fin ante (preferably both), his essential that tlie - 
successful candidate should be able to work with others in a 
team and to communicate his particular c* per t ise. He should 
ak.o have the ability to discuss linar-cul issues authoritatively 
with top management 1 : and to influence the planning an.J 
ds-iision-m.il. inr tf industrial companies in a positive manner. 

The salary for tne post is to be a? i ced ir> l L .e Ik ht of the 
f^Pdrienceurd relevant qualifications w ine successful 
candidate, but vail: be not ltfs;thin £9 J!jG i-cr annum. 

7 r-e appointment wiil be lor two > cai i. 

As an alfemadve to direct appointment a secondment from a 
candidate's present cn.plo: w c^n be arranged on 
rennpunementtunns to &e ncRuliai _-d. 

Pletse write, enclosing a curriculum vi tae. and quoting 
relerenceto Miss C. W. Smith, Department nf Industry, 
Establishment Senior Stair Managemunt Division. I Victoria 
Street, London SW I HOET-as soon as possible and in any 
event not later tlian 23rd May. Please quote us 

Department of Industry 



Steel Industry 


A largo Med Comoany. part of the private sector, wishes to 
appoint a top executive who is capable of running the present 
operation efficiently as well as controlling the transition to 
electiie arc furnaces, and then ensuring that these are used to 
their maximum capacity. The really successful man could then 
look forward to lurther career growth. Applications are invited 1 
from men already m general management within medium to 
large Companies and who have come up through production, 
certainly within the engineering industry and. ideally but not 
essentially, steal. An engineering qualification and or a 
metallurgical background is looked lor and the preferred age 
range is 35 to 45. The conditions of employment match the 
f-emonty of the appointment and initial salary is noooriable up 
to £ 1 5.000. (Personnel Services Ref: G M27/3485/ FT) 

The identity of candidates willnot be revealed to our clients 
without prior permission given during a confidential discussion. 
Please send brief career derails, quoting reference number to the 
b ddress below, or write hr an application faim. and advise us if 
ycu have recently me dc any other applications. 


PA Management Consultants Limned, 
Personnel Services Division. 

Hyde Park House, 

Knightsbridge. London SW1X7LE 




Papua New Guinea 

iNaiiorad Investment and 
DevefopmentA^ 


naser 
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Lon. 


Nida wai estaWisbcd io December : . Teas’ experience in industry or 
Ij^wiuithebtyclive 5 ojr^ulatihg, ' . industry-related \ixirk. is essential 


inve s tme rn. rnPapua New 

The Job: Requires the pfpeesring 
and registration of existing and new 
fore ign investors and the process ing ' 
of applications tor approval of cer- . 
tain -a /ecmehts. and takeovers as 
required in theNidaAcLTheinfbc- 

SSgC^Tr 045 ^ ^aimiMiter^ 
The appi*itee wHl be expected to 


together vdth. relevant EDP ancf 
systems experience. 

Conditions of Employment: The 
initial contract period will be two 
years. A salary level of around 
IU4,Q00-K] 5.00(H- ( 1 Kina = 1 Dol- 
lar Aust and is tied to that currency 
juntiL 3L12.1975) will be offered 


take an active part in the manage- ■ 
ment of Jhe oigairisatiorL r 

The person appointed wfli have a 
small si 


bo subsidised. Travel and removal 
expenses for fami ly to Port Moresby 
and return to normal place of resi- 
dence on completion of assignment 
will be paid. Special amingemems 
will be. made for a Public Service 


TRUST OFFICER 

Jersey Subsidiary of Canada's largest 
Trust Company 

As a result of continued expansion, we wish to appoint a capable 
and experienced Trust Officer to assume responsibility for the 
administration of settlements. 

The ideal candidate will be aged between 25-35, holding the 
A.I.B. Trustee Diploma, with sound' practical experience of Trust 
Law and Administration. 

The position offers a competitive salary, plus substantial benefits 
including, pension, life assurance and permanent disability 
schemes. Assistance with relocation will be provided where 
applicable. 

Write in strictest confidence to: 

The Managing Director, 

THE ROYAL TRUST COMPANY OF CANADA (C.l.) LIMITED 
Royal Trust House, 

Colomberie, 


Managing Director 

Lloyd's Brokers 

Our Clients, a member Company of a substantial U.K. 
Group, are a medium sized international firm of 
Lloyd's Brokers, with a brokerage income in excess 
of and increasing rapidly. 

In appointing a Managing Director, our Clients' prime 
objective is to develop and expand their overseas 
portfolio with an emphasis on non-marine business 
both direct and reinsurance. Furthermore the Com- 
pany has very substantial overseas connectionswhich 
have yet to be fully realised. 

We are looking for an executive who wiil have estab- 
lished himself already as a successful international 
negotiator enjoying not only the confidence and 
respect of major overseas clients but also of the 
London market. 

The salary is to be negotiated in the five figure range, 
with the usual benefits attaching to a position of this 
importance and seniority. 

To discuss the appointment in strictest confi- 
dence, please telephone B. W. S. Barcock, on 
01-405 3499. 

IV, fcnMF f BUSfe*** 1 *>nni mW«- 

msurance Division 

Lloyd Executive Selection Ltd 

Bramlow House. 50-51 High Hoborn, London WC1V6ER 


UY1 


rington 

CONTI 

000 + 


Ispcciallffidslafl'resppmibktb ... 

him aud will be directly responsible' • Appointee. 

> . handing of Papua New Guinea Public Service 

r> applic ations aremef . BomLRegresemalive, 22 Garnet 

- • Quidificati^:Appi^jiMBUBirer-. ^ Street, London, W.C2. Telephone: 
“sity d<^^\vita ■ j^siWy' spme :. 01-2401780. 
ppst-gra^iale..: qualificatiRns in. 

, .iPlus^at icait JBve . 



UNEVERSRTY APPOINT5V5ENTS 


THE NEW UNIVERSITY OF ULSTER 


VICE-CHANCELLOR 


The University has been advised by its Vice-Chancellor. 

Dr. Norman Alan Burges, that it is his intention to retire at 
the end of September 1976. 

A joint Committee of the Council and the Senate has 
been established under the Chairmanship of the 
Pro-Chancellor. Chairman of the Council. Mr. R. S. McCulloch, 
to recommend the appointment of a successor. The 
joint Committee will be pleased to hear of or from those 
who might wish to be considered for this office whether 
by personal letter or by nomination from others. 

All communications should be marked personal and 
confidential. 

W. T. EWING 
Registrar and Secretary 
to the Joint Committee 
Coleraine. N. Ireland. 


1 
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Executive Search Consultant 

Partnership^ opportunity ca £10,000 



We are casting the net wide in our search for 
another partner. We are interested in talking with 
successful search consultants, and- with 
executives who would now like to re- or ion rate ' 
their careers after doing vyeU in management 
positions. The group has grown well in the 
U.K. and abroad and wewant someone like 
ourselves to jo inus., ... .... - 


Age 35-45. wide contacts at Director-level in 
manufacturing industries, success in making 

appointments— are basic requirements. 
Enthusiasm, willingness to be involved, ability 
to work alone — are just as important. 

Our friends and irasociates know of oar plans. 
Kyou contact us it will be in confidence and we 
wUI reply to your letter. Write to Box No. -T.410 


INTERNATIONAL COMPANY 
SEEKS A SPECIALIST 
IN COMMODITIES 

Excellent conditions. Please reply 
to Box F280, Financial Times. 
10, Cannon Street, EC4P 4BY. 


ASSISTANT F.X. MANAGER. Male M + 
A.I.H. with Dreviou* F X. Adnm. E*o. 
'or Cl tv Sank. 15.000 + . Wrire Sex 
T4105. Financial Times. TO. Cannon 
Si reel. EC4P 4BV. 

DOCUMENTATION CLERKS with Shipping 
Of Commodity experience. £3 000 
£4.000 p-a. plus Also trainee* Char 
ter ho use Appointments. 0I-B3S ,377. 


APPOINTMENTS 

WANTED 


BUCKMASTOR& MOORE 

Require a yonng 

Blue Button 

Aged about 17. ' ‘No experience required. 
Telephone Allson Waggilt 588 ll56 - 


OMPANY NOTICES 


iJ^atlCS JOHEl INTERNA TIONAJ. LA. 
Uoeorporatecf hi Francei 


AUGUST THYSSCN-HUETTE A.G. 


...«o«vo! Westminster Bank Limited gives 
- .Ito that claims mav no«i be tossed lor 
• Mteenth diWdentf -due jBth -April. 
75. on the Oepont Certificates a: the 
or i.0.1«75 per DM. JO Unit. . United 
-I ipcforn Income' lax as- shown below wjir 
Deducted unless claims are accompanied 
. an appropriate Inland Revenue dedara- 

»s Dividend of DM. 1.40 per 

Jnh ... £0.7500 

per cent German Tax .. i_... LQjjbZS 
.ned Kinpdom Income Tax at 
_ ■ 20 per cent on '.press dividend. £0.0500 

- -la-ms should be tooseif a i -Stock. Office 

J" • • vices. 2nd Floor, 41 Lpthbunr. London. 

- — ' - .^-2. on *p«Ul rorms obUlnubto from 

- • t olba* by Authorised Depositaries omv. 
o should mark payment of .dividend - in 

No. 16 provided on the back of 
_ - certificate. - . 




: j ; ' BUCKLERSBURY FUND SX 

r : : 

Luxembotirp 37 rue Notre Damp 
. Trade RegislNT -- 

.•.rr* .Ltowtaeoarfl: M160 


■i: 1 
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NOTICE OF MCETINtS 
.Messrs- shareboders are hereby con- 
ed to - attend the statutory ' general 
.^i.-iPfl whkn Is doing to h* field On May 
’ft 1975 at 14 Jo o’clock u -the bead 
ce with the to^owto^ agenda: 

■up mission of the, rpjqrts.of the Board 
it Directors .and of the uatutarv aadrtnr. 
Approval of the -financial ' statements 
*H >or tfto year -ended 51*t December 
1974. ■ " 

’hoorovaJ oi the amortisation of the 
let I PM For the year against the extra! r. 
irdlnarv reserve. 

■laymen t or a .dividend, r "■ - ■ . ' 

Sischarees o! directors end . of trie 
tutor* auditor ■ m respect 'dr-- Mw 
-tying ont of theJr duttn, for . the 
Tir ended 31st December 1974, 
leccipt of and xenon on nomination 
or lection of directors and the 
rtstutorr auditor for the fiscal' year 
oniftKncIng 1st January 1975. - 

■fisceUaneous business as may orannv 
ome before the mcettog. 

V.- 'he Board of directors- 1 

.;”here Is no auornm reaulremant for 
;■ • annual general meeting and. the reso- 
tpna will be passed « 4 simple ma|m-ity 
i <■" the shares present or reoreMated- 


Gaprfel. 5! 


FE 102.749.7tW 

' • Tour raS'WSftwse. ■ • ' 
33 Avemw da - Mum. 75015 Paris 
Romu-adon: R.c. Paris B. 6024)36.444 
...... No- Siren: .Gp24)36.444 

i notice’ TO; SHAR fiifOLDERS 
Tlte snareboldcrs are called to attend pn 
- Ordinary General Meeting on Thursday. 
2»«r -Mav: 1S7S et s JO F.«. |n the 
Jacnuo Borer . • -Hotel. Charles dr Gaulle 
Airport. Rolsay: An France, to considw 
the toitowMB. Agenda;' — 

1. Report of the Board of Directors and 
. coimnissajras aux cbmptcs for me colen- 

_ dar year 1974. 

2 . Special report of the commissures avx 
comptes on the tonventjons rotating to 
Article lot .os me July 34.' U»6fi Law 
and approval .of the said awn 


3. Approval of toe Aceowits. 


agreemeofs. 
Final approval 


BANK CLERKS 

ACCOUNTING MACHINE 
OPERATORS 

Rifl* or part-time 

Apply 

WINTRUST SECURITIES LTD. 

-Merchant Bankers. 

Imperial House. Dominion Street. 
London. B.C2. 

TaU 608 9411. 


PUBLIC NOTICES 


WAMttNGTON BOROUGH BILLS 


£300.000 9 9 St%- £300.000 6 9.53*4 
Issued 7th May 1-975. due Efh August 
1975. AppHcatians £3.000.000. . These 
are the only Mils outstanding. 


PRODUCTION 

MANAGEMENT 

Capable executive, aged 46, with 
extensive management . experi- 
ence of mass production 
techniques.: seeks- challenging 
assignment. Experience includes 
industriaf'enginecringrflow line 
production and material handling. 
Personal assets include 
enthusiasm; leadership; and 
stamina. 

REPLV to Boa No. T.4102. 

Financial. Timex. 

10. Cannon Street, EC4P 4BY. 


Chartered Electrical Engineer 
61. with commercial, financial 
antf general management bias, in 
medium/light manufacturing 'for 
defence and industry, seeks 
alternative full or part-time 
activity. Based N. London. 

Write Box T.4092. financial Times, 
10, Cannon Street. EC4P 4BT. 


SEMINARS 


the accounts by. tbe Directors and 
com mi ssi u- e4 aux comptes. 

4. Alices tloci e) Results. 

^ Dividend dtclNbuDon. ■" 

6. AfiprevM. «f Bufvanteei gwen to GUT- 
- f ot tfus 1975 ipan. 

7. Restonatioa and RD-eleetien of Directors. 

*> of mwdPie-. for Directors and 

. ■ “ Caoraurs." 

9. Any other business. 

. '.The meeHftB wiM be oonamed of dif 
the 'Stockholders. To attend ‘ in person 

3 by. . proxy . Uu» bottlers o 1 TeptstMod 
am must- be JuaL«f on Register of the 
company at- tout- fivt davs prior to the 

mooring, - fl» fteMers of -bearer shares 
"tost dePOSft thft stock certMcntes or bank 
certificate of slock at the counter* of 
Uw tollotykiB 'banka n least five dan 
bofore the meeting; — 

T-^anpoe de L’-Unton EaraoMtine, 4 Rn 
Galllon, Paris 2e 

flanube Nattonale- de Pads, 16 Boulevard 
des iunens. Parte s# 

— Banooe da Suer at 'de L’Unlon dfi 
. Mines. 44 .Rue de CourceUes, Paris 8a 
— -Cr^p.t an- Mom m Untoo Parlsienoe— 

. Ubien ftaocalre, ,6- and 8 Bouterard 

- HansmwHi,- Pint 9t • ; 

—Ba^uc. Louis Dreyfio, -B Rue Rabelais. 
Parts 8r ■ - 

T-Sociefe;- Generate*. S Boulevard Hausa- 
. maim. Parts 9* • 

SocletePrenreise de Banoue. 119 Boule- 
vard tfaussmann, Parts fie 
— Credit Commercial de France. J03 
Avenue des Champs EIvsks. Paris Be 
The Board of Directors. 


Copin' of the Company's Anneal Report 
BT Accounts are available, on application 
to Messrs. Rowe & Pitman. Woelgale 
House. Coleman Street. London E£2R SBC 
and Messrs HHI Bameel & Co. Limited. 
IDO Wood Street. Loodon EC2P 2AJ. 


PERSONAL 


r<-* -4 






' “ EURO-TEC 99 

Mflvestfsators & Consultant?) Ui 

J" Security |ConRdemial SamlHiim 

etdligeiKe InvestigatiOB* Coanfcnts 


if* 




; 24 Hour World Wide S^vfco 

Telephone •* il-437 4618 : 


j ASCOT AND ELECTRIC water heater* 

I booghb— sold— «arr exchanged. Tele- 

j phone {U-674 ££24. 

‘JOIN 5QUA5HMAN-5 CLUB -far £5.50 p.a. \ 


REAR ADMIRAL SPICKERNELL 

; . Lessons learnt from U.5. SPACE PROGRAMME 
Experience from DEFENCE QUAUTV ASSURANCE 

A series of one day seminars will be held in June at 
centres throughout the country (Bristol, Birming- 
ham, London, Newcastle, Glasgow) on QUALITY 
REUABIUTY and SAFETY. 

Write or telephone for details:— * 

DA1SLEY. ASSOCIATES. 

28* Hus Crescent Maidenhead, Berkshire SL6 6 AH 
^ Telephone: 0628 30782 


1 W7- Saaasn -Club* plus accid'mt )mur< 
aocfi- «tc. Tfil. 0702 712156, 


CONCERTS 


FsoimmARX cathsoral b_m«v. b p.m. 

.-Mbeart C Minor Mass K.4Z7 .‘8arfi and 
, muKkrtti.. : John Bate Choir •• Lois 
V -Mwaxall.'-afiG - Cwi«4- -OfVhtitfa. - 


CLASSIFIED ADVERTISING RATES 


Per 
sine I e 
rolumo 

centime ire 

Appointreents £7.75 

Industria l -and Business 

Property £7.75 

Residential Property ... £7.75 


Per 

xlORle 

column 

CHiUinerre 

Business Opportunities £9.50 

Educational £7.75 

Motors £7.73 

Hotels and Travel £7.75 


The minimum depth of. display advertisements and of boxed 
classified advertisements is: Three. single column centimetres. 
Larger. advertisements are only accepted in multiples of whole 
centimetres. 

Premium positions available — rates on request Write to: 
Classified Advertisement Department, Financial Times, 10. 
Cannon Street, EC4P4BY. 




ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. _ iul.436 3161.1 

LONDON rUTIVAL BALLET 
Gala Anmvcriary Season to May 14. 
Ev* 7.30. Mai. Sat. £.20. Tomam 
romor. & Sat.: Rudolf Nurey«t's 
Sleeping Beauty. Seats available. 


COVENT GARDEN. 240 1911. 

THE ROYAL OPERA’ 

Tonight t, Mon. 7.00 II Irovatore. 
Tomor. 4 TvCS. 8.00 Eicirtta. 

Seals available except Mon, 

THE ROYAL BALLET 
Sal. S. Wed. 7.30 Arpege. Snukumcl. 
Pineapple Poll. Seals available. 

Sunday Concert. Sunday at 8 00 
HERMANN PREY 
Seats available. 


THEATRES 

GLOBE THEATRE. 437 15S2. 

BEST PLAY OF THE YEAR 
Evenma Stanaaro Oram* Award 

TOM COURTENAY in 

THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
TABLE MANNERS Tnt. 8 1 5. Sat. B.30. 
Wed. 3.0; LIVING TOGETHER Tompr 
Mon. Wed 6.15; R'ND A R NO THE 
! GAR DEN Sal. S 30. Tues. 8 IS. 

GREENWICH. 338 »75i. CHARADES 

JAMES SAUNDERS SEAsON. Evoa. 8.0. 
Mai. b*i. 2.30. A JOURNEY TO LONDON 
by John Vxnbursh and James saunder*. 
Iiikefi SOU. El .23 £1.75. 


THEATRES l CINEMAS 

SHAFTESBURY. 836 6596. Mon.-Frl. 6.0 I SCENE 4. Leic. &u. fwardour SL> 43» 
«Mat. Friday 5 00. Reduced 75b-£U0' I 4470. 2nd YEAR. The Film Everybody * 
5at.~6.3p and B.30 , Talking AapuL THE EXORCIST (X.. 

WEST SIDE STORY ! Directed bv Wiliam Frieokm Sep. Perfs. 


theatrical excitement." S. Tef. " A definite 
winner. 1 strongly recommend ir." r.T. 
Miracle." Guardian. " Brilliant." S. Tel. 


SHAW. 388 1394. Evas. 7.30. Sac. 9.0 
and 8.00. Hvwei Bennett. Ruin Dunning. 
Caroline Mortimer In NIGHT MUST FALL 
bv Emlyn Williams. Dir. Dy Nigel Patrick. 
Last week — Must end Mar 10. 


GLVNDEBOURNE FESTIVAL OPERA 
May 22- August 6. Personal A Tel. 
big. now open. E?« Offices: Glvndc* i 
bourne. Lewes. Sussex. Rmpmer 302731 
612411) A |0b5 6 Mint 124 Wtgmore - 
Si.. London. W.1 t01-'33» 10101. 


ST. MARTIN'S. 836 1443. Evenings B.00 

j HAT MARKET. 930 9832. Ev-S. 7.45. M “' Tu “-A«.^ ^lfe“° "* ** 0 - 

' Mai. Wed. 2.30. Sat 4.30 a.id 6.00-1 1H( MOUSETRAP 

JOHN CL t MEN l-a _ I World's longesl-crcr run. 23rd YEAR. 


"A I 


in Ronald Miliar.c. P. Snows 
THE CASE IN QUESTION 
excellent e»entng s entertainment 

. . an ent-iraliina siorv. 1 
rpld Hobson, Sendai Times. 


SADLERS WELL. 837 1672. May 9 A 
10 ai 7.30 Boval Academy of Music in 
Massenet's Cinderella. May u t, 17 xl 
7.30 New Ocera Co. cn King Roger. 
Also Bhg Gothenburg Ballet & Tokyo 
Ballet. Props, avail. Box OR, open 
Mon. to Sal. 10 a.m. to 8 p.m. 


HER MAJESTY'S THEATRE. 930 6606. 
Eras. 7.39. Mar. rta sai. 2 39. 
DAVID nEMMiNGS '« 

JEEVES 

with MICHAEL ALDRIDGE _ 

Back arrfi Lvnis ^>LAN AT Ch BOURN 
Music ANDREW LLOTD WEBBER, 
■■hud of g alcit. ir.teiligeni w.f and Joyous 
sali-mocLery." s. T.mcs. 


THEATRES 


■C.A., Tne Mall. . 930 2868. 

Nightly at 7.30. Until bat. 

Jorni Stock i.- Oava Hare s 
FANShtN 


A DELPHI THEATRE. 01-636 7611 

Evgs. 7.30. Mats. Thurt. Sal. 3.00. 

"JEAN SIMMONS returns in 'triumph. 1 „ 

E.N. HERMIONE GINGOLD Fabulous } KINu S ROAD THEATRE, 
woman. 1 ’ D. Mirror. JOSb ACX LAND i Mon. to in. ,9.00. F- 
"Beauttfui penormance." Observer. 

A LITTLE NIGHT MU5IC 
"MUSIC THAT- RAVJSHES RHk- SENSES 
... A SHOW KISSED WITH GENIUS." 

Gan. "FTS A REAL DAZZLEK AND 
WORTH QUEUEING TO SEE." S. Exp. 


STRAND. 836 2660. Eveninas 6.00. 
Mats. Thun,. 3.00. Sat. 3.30 and 8.33. 

DORIS HARE. LEO FRANKLYN. 
RICHARD CALDICOT. ANDREW SACHS 
NO StX PLEASE. WE’RE BRITISH 
LONDONS LONGEST LAUGHTER HIT 


Office Open Daily 10-8. Sun 12-8. Seats 
BMjle — All Pens. 

flME CENTA tl). 935 9772. A BIGGER 
SPLASH lX>. Dly. 1.00. 3.00. 5.00. 7.00 

and 9.00. Late show every night 11 p.m. 


TALK OF THE TOWN. 01-734 5051. 
From 8.15. Dining and Dancing 
At 9.30 Revue A TOUCH OF VENUS 
And al 1 1 p.m. 

DICKIE HENDERSON 


THEATRE WORKSHOP, 5tratlord. E.15. 
534 0310. Eves. Mon. -Sat. at 8 
BLOODY MARY 
Swashbuckling teir-ale piracy. 


352 7488.! 

.... . hat. 7-0. 9.30.1 

THE KOcKY HORROR SHOW 
"nth I MU5ICAL OF THE 'EA?J 
Evening hunoara Drama Award »3 

LYRIC." 


ALBERY. 836 3878. Mon. to Frl. at 8.00 
5a:. 5.1 5 and b.30. Mats. Thurs. at 3.0. 
DOROTHY TUTIN. PETER EGAN 
DOROTHY REYNOLDS: CLIVE MORTON 
J. M. Barrie s Comedy 
WHAT EVERY WOMAN KNOWS 
” Excellent. Outside subsidised tncatres 
there Is nothing to touch H in London." 
F.T. ’’ Superb. A triumph." D. Mall. 
Last weeks. Musi end here May 31. 


AMBASSADORS. B36 1171. Man.-Thur. 
B. 15. Fri. and Sals. 6.30 and 8.45. 

Theatre and Dinner £5 
London’s HH Cornea* 

THERE GOES THE BRIDE 
Top price ticket plus J -course act dinner 
ai a delightful nearby restaurant, with 
wine, coffee, service and VAT ALL 
INCLUDED. £5 per head. Prices without 
dinner £2 JO. £2.00 and £1.00. 

ALSO 

Late Night Revue al 11.15 p.m. 

HINGE ANO -BRACKET 

AH seats £1.00. 


ALDWYCH. B36 8404. Evgs. 7.30. Mat. 

Wed. and Sal. 2.30. LAST THREE WEEKS 

Ol R5C In 5Hakespeare’s 

LOVE'S LABOURS LOST 
lend! May Z4J. Recorded hooking Into. 
836 5332. 


APOLLO. 437 2663. Evenings 8 0. 
Mats. Thurs 3.00. Sals. 5.00 and 3.30. 
MARGARET ALEC 

LEIGHTON GUINNE55 

In A FAMILY AND A FORTUNE 


ARTS THEATRE CLUB. B36 3334. Great 
Newport SI. (adl. Le<c. So. Underground! 
Inslini temp membership available 15p. 
Evening Tues. and Sun. at 8 0. 
King's Head Theatre Production 
KENNEDY'S CHILDREN 
“THE PLAY IS FANTASTIC.’ Observer 


CAMBRIDGE. 836 GD56. 

'"MUSICAL H;T OF THE SEASON.” E.N. 
Michael DENISON, Derek GRIFFITHS. 
VJl PRINGLE. Normjfl BEATON In 
THE BLACK MIKADO 
’TERRIFIC ENTERTAINMENT.” i. E»p. 
Evgs. 8.00. Tnure.. Sac S 30 and 8.30. 


4 37 1686. turnings 6.00. 

Fri. 8.30. Thurs.. Sat. 5.U0 and G.30. 
JOHN. PAUL, GEORG t. RINGO 
. . AND BERT 

Evening Standard Award— 

'BEbf MUSICAL OF THE YEAR 
Plavs and Flavors Awyrrl — 

BE jT MUSICAL OF THE TEAR 


MAY FAIR. 629 3036 and 493 2031. 
Evenings S.1S. Sat. 5.00 and 8.40 
BILLIE WHITELAW. BARBARA FERRIS 
and DinsdalE LANDEN in 

ALPHABETICAL ORDER 
"Michael Frayn's comedv I* a delightful 
experience." E v ening buiwdera. 

MERMAID. 248 7656. Rest. 24 5 2835. 
Evenings 8.00. Mai. Thurs.. Sat. 3.00 
Bernard Shaw's 
THE DOCTOR’S DILEMMA 
"IMPECCABLE PRODUCTION." D. E*P. 
"SPLENDID ENTERTAINMENT." D.Mlr. 
"GORGEOUS AND FUNNY." Guar dian. 
NEW LONDON. 405 0072. June 2*2 V. 
The Original TROCKADERO GLOXINIA 
BALLET COMPANY. Nsw Booking. 

OLD VIC. THE NATIONAL THEATRE, j 
92B 7616. todnr 2.15 i reduced price | 
mal.i Tonight al 7.30: . 

Bernard Shaw's 
HEARTBREAK HOUSE. 

Tomor. 7 30 Sat. 2 15 * - 3b: 

JOHN GABRIEL BOKKMAN 
Mon & Tu«. 7.30: 

HAPPY DAYS 
Wed next 7.30- 
NO MAN'S LAND 

Some seals held '-or sale day oi perform- 
ance f ram 1 0 am. 

PALACE. 4 37 6824. Mon.-TSiurJ. E.00. 
Fri. and Sat. 6.00 and 8.40 
JESUS. CHRIST SUPERSTAR 


VAUDEVILLE. 836 998B. Evenings 8.0. 
Mat. Tues. 3.00. Sax. 5.30 ana 840. 
MILLICENT MARTIN AMANDA BARRIE 
in ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Best Comedy al Year. E Std. Award 73. 


VICTORIA PALCE. 634 1317. 

Evgs. 6.00. Wed.. Sat. 6.00 and 6.45 
MAX 8YGRAVL5 in 
" SWING ALONGAM AX " 

New Song and Laughter Spectacular 
with Rogers and Starr. Booby Crush. 

Denise Keene and Happy ana Full Co. 


WESTMINSTER. 634 0263. 

Evgs. 6.00. Frl. and Sat. 5.30 and u.30. 
NIGEL PATRICK 0ULC1E GRAY 

PETER SALLIS _ PETER VAUGHAN 
BRIAN WILDE in HU Thriller 
THE PAY OFF 

"Immensely enjoyable, undiluted pleasure. 
Witty Exciting.' 1 Sunday Times 


WHITEHALL. 930 669Z 7765. 

Reduced Price Previews until Saturday. 

Evgs- u-30- Wed. and Sat. 6.15 and 6.45 

PAUL RAYMOND presents 
A Fantastic Hilarious 
EROTIC ENTERTAINMENT 
SNATCH 69 

First Nignt Monday Next. 


WARNER WEST END 

Lc«e«ier Souare. Tef.. 439 0791. 
I. ITS ALIVE >X>. Cdrt. Progs. 2.40. 
4.35. 6.35. 6.35. Late MOW Fr.. * 
Sal. 11.00. 

a L^.'. l iS. e . McQueen Paul Newman THE 
T°.'? EK . , 5 l r G JNFERNO -ai. Sen. Peris. 
2, 'Si 4 IS'cS' 05 ' Late show Fri. A Sat. 
11-35. £1.60 seats bbbfe. 

3- Jack Lemmon. Anne Bancroft THE 
PRISONER OF 2ND AVENUE (Ai. Sep. 
Peris. 2.30. 5.30 B.30. Sun 2.30. 

5-30. Laie show Sat li.oo. All seau 
bkblr. 

ART GALLERIES 

ANTHROPOS GALLERY. Specialists in 
Etnn>c Aru. • . Monmouth Street. Upper 
St. Martin's Lane. WC2. 01-83S 0162. 
Europe's finest collection of New 
Guinca-Papuan and Eskimo Art. A new 
exhibition Mon. -Wed. 10-6. Thurs.-Sat. 
1 0-12 midnight Sun, t .?. 

JOHN WHIBLEY GALLERY. 22 Cork 5 l7 

W.1. 734 7C40. NORAH GLOVER. NEW 

“AIN 1 1 rfVib, 


OMELL GALLERIES. 40 Albemarle Street, 
Piccadilly. W.l. 20th Century British & 
European Paintings and large selection 

o> Maritime Pictures. (Rea In He Prices.* 

■ Gallery Booklets £1 p.t. in aid of 
R.N.L.I. and R.N.I.B.). 


RADLETT GALLERY. 141. Watting St.. 
Haalett, Herts. Recent paintings bv 
Edward Middledltch. R.A.. and drawings 
bv Whistler's Pupil Henry W below. 6th- 
28lh May. fTuesdav.5aiurday 10-5J. 


ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemporary- painting, sculp- 
tures. etc. Until 27 July. Wkoys. ID- 6. 
Suns. 2-6. Adm. pOd (Mondays 30oi. 
And tne PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until 31 Oct. 
Wktfvs. 10-6 (dosed TuesdayM. Sun. 2-6. 

Adm. 50o. Students and penslomrrs half 

price. 


SABIN GALLERIES LTD.. 4 Cork St.. W.l. 
Soring Exhibition ol Early English Water - 
colours and Drawings. April 22n4-Mav 
17th. Weekdays 9.30-5.30 (Thurs. 7.00*. 
Saturdays 10.00-12.30. 


WINDMILL THEATRE. 457 6312. 

PAUL RAYMOND orcsents 
FIONA RICHMOND in 
LET'S GET LAID 
Twice Nightly at 7.00 and 9.00. 


PALLADIUM. .. 4S7 7373. 

Evenings 7.30. Mats. Wed.. Sal. 2.45. 
TOMMY STEELE _ 
in London's Mast BeauL'iul Musical 

HANS ANDERSEN 

"SUMPTUOUS SPECTACLE. 5PLENDIP 

songs, rrs wondebful.” d. Egress. 


COMEDY. 930 2578. Reduced price Pre- 
view Monday ai a.o. Opens Tuesday 
at 7.9. Evenings at B. Sacs, at S.30 and 
8.30. Mali. Thurs. 3 p.m. 
HAYLEY MILLS 

PETER DONAT LEIGH LAWSON 

In Samuel Taylor's new comedv 
A TOUCH OF SPRING 
Directed by Allan Davis. 


CRITERION. 930 3216. MOP. -Thurs. 8.00, 

Fri. and Sets. 5.45 end S. 45 . 
MARTY BRILL A5 LENNY 
(Based on the life and words of 
Lenny Bruce) 


PHOENIX THEATRE. 836 6611. 

Evenings 8.00 5at- 5.30 and B.30. 

‘ HARRY WORTH 
"A comedian of boundless inarm 
ly Telegraph AWPIL ANGERS 
“ NORMAN 15 THAT YOU' 

“A steady line of laughs. ’ F. Tim es. 

Piccadilly! 4 it 4506 e*v. e. Sjis. 
5.30 6 8.30. Mat. Weds. « 3. 

JIMMY JEWEL ALFRED MARKS 
in NEIL SIMON'S New Comedy 

THE SUNSHINE BOYS 


WYNDHAM-S. 636 3028 Evenings al 6. 

5at. S and 8.30. Mats. Wed. 3.00. 
■' PAUL SCOFIELD ay Pro«>ero SHOULD 

NOT BE MISSED DN ANY ACCOUNT." 

B. A Young. Financial Times 
(Limited Seatoni 

THE TEMPE5T 


YOUNG VIC (by Old V1c>. 92 B 5363. 

Mar 5.24 MUMMENSCH ANZ. 


CINEMAS 

ABC 1 * 2 SHAFTESBURY AVE. G3S 8861 
hca. Peris. ALL SEATS Bt.RLE. „ 

ABC 1! MCI Brooks' YOUNG FRANKEN- 
STEIN (AAi. Wk. A Sun. 2.30. 5.30. 
6.30. 'Last 7 davsi. 

ABC 2: M UftDER ON THE ORIENT 
EXPRESS (AL Wk. & Sun. 2.30. 5.30 
E 30. 


REDFERN GALLERY, WILLIAM PYE In- 

stallation Work. 1-29 Mav. 20. Cork 
Street. London. W.l. 


RICHARD GREEN GALLERY. 44. Dover 
Sired. W.l. 01-493 7997. Annual 
ExnlbKIon of Old Multr Paintings. Daily 
9.30-6.00. Sail. 10.00-12.30. 


MARJORIE PARR GALLERY. 285, Klngi 

Road. Chelsea. S W.3. DENIS MITCHELL. 

Sculpture. Until Mav 24th. Open all 
dav Saturday. Closed Mondays. 
GALERIE GEORGE, 96-98. George StreeT. 
W.». M.-F. 10-6 Large selection of Fin* 
19th century paintings and watercolours 
bv ■mnDrtani Enghsn and European artists 
at keen trade prices. 

■RIAN KOETSER GALLERY. 38 Duke Sl~ 

St. Jxmre's. S.W.t. 01-930 6309. 
Exhibition ol Dutch antf Flemish Old 
Master Paintings at the 16th and 17th 
Centuncs. Until 21 June. Mon.-Frl. 
10-5.30. Sals. 10-1. 


CASINO. 437 6877. MONTY PYTHON 
AND THE HOLY GRAIL (Al. Pioos. at 
1.45. 3.20. 5.40. 8.05. Laic Sat. 11.30. 


CURZON. W.l. 499 3737. Bunuel's 
PHANTOM OF UBERTE iX'. Props. 2.25 
mol Sun. i. 4.25. 6.30. 8.40. Lat* show 
Sat. at 11 p.m. Phone bookings. 


PRINCE OF WALES. 910 S6B1. 

Evenings '8.00. Mai. Wed.. Sac 3.00. 
JAMES STEWART 
in HARVEY 

’’Heartwarming Triumph." E. News. 
LIMITED SEASON ONLY 


DRURY LANE. 8» BIOS. Evenings 7.30. 

Matinees Wed- and Sat. 2.10. 

MICHAEL CRAWFORD In 
BILLY 

A New Musical 
’’MICHAEL CRAW-FORD A WHOPPING 
WONDERFUL STAGE STAR.” News of 
the World. "HE AND HIS SHOW ARE 
A TREAT." Sunday Express. 


DUCHESS THEATRE. 636 fiZ43. 

Evenings B.O. Fri.. Sat 6.15, 9.0. 
ALIffE ON STAGE 
OH! CALCUTTA I 
OVER l .500 PERFORMANCES 
BREATHTAKINGLY BEAUTIFUL” S.Tel. 
'THE NUDIT Y IS STUNNING . " D Tel. 

DUKE OF YORK'S. 836 5122. 

Mon.-Frl. 8. Sato. 5 and ». Vveds 2.30. 

Anna Tenv Ai*n 

NEAGLE ’ BRITTON GIFFORD 

■it William DotiglM Home's 
THE DAME OF SARK 
“SUPERB." Haro'd Hobson. 

Season must end Mav 31. 


QUEEN'S. 734 1166. Evenings 7-30 sharp. 
Mat. Thure, 2 30. 3«. 4.45 and I 8.15. 
JOAN FRANK 

PLOWRIGHT FINLAY 

SATURDAY SUNDAY MONDAY 
Directed by FRANCO ZEFFIRELLI 
Last weekar— Must end May 31. 

i RAYMOND ' REVUEBAR THEATRE. 

1593. At 7 p.m.. 9 p.m. 11 
PAUL RAYMOND presents 

THE FESTIVAL 
OF EROTICA *7S. 


734 

p.m. 


REGENT. 580 1744. Mon. to Thvrt. 
Evgi. 8.30.' Frl. Sal. at 7.00 and 9.15. 
9th MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
*' Never a dull moment." Everting Newe. 
1O0 tickets held for sale at door. 


LEICESTER SQUARE THEATRE. 930 5252 

See' Heart Feed TOMMY iAAI. The 
film event ol the year. Sep. pert*. 1.20. 

4.30. 6.00. Sun, 4,30. 8.00. Late show 

Fri. and SaL 11.15. All scats bkbto. on 
930 0416. 


ODEON. HAY MARKET. (930 2738-2771.1 
Warren Beittr. Julie Chnstie. Goldie 
Hawn in SHAMPOO (X). Sen. perfs. W7. 
and Sun. 1.15. 4.45. 8.15. Shampoo at 
1.5$. 5-30, 8. 53. Lai# show Fn. & 
Sal 11.45. All seati bkble. 


ODEON. MARBLE ARCH. (723 2011-2.1 
Streisand ft Caan FUNNY LADY (Al. 
Sep. perfs- Wk. 2.45, 8.00. Sun. 4.00. 
8.00. Law show sat. 11.45. All seats 
bkble. 


ODEON LEICESTER SQUARE. 1930 6111.1 
David Niven. Toshiro Mifune. Hardy 
Kruger, Introducing Ando. PAPER TIGER 
(Al. Cont. Progs. Wk. 2.0D. 3.45, 6.00. 
8.15. Sun. 3.45. 6.00. B.15. Late show 
Fri. and Sat. 11.15. Royal Circle seats 
bkble- 


ODEON. ST. MARTIN'S LANE- <836 
0691 -181 l.i DAUGHTERS DAUGHTERS 
IA> (suMItledl. Sen. Pert*. Wk. 2.30. 
5.30 8.30. Sun. 5.30. 8 30. 


AZIZA presents Augustus John. James 
Tusot. Phll»p Wilson Steer. Gabriel 
Fournier and others In '■ THE REDIS- 
COVERY OF THE POST-IMPRESSION- 
ISTS." 10-6 including Sunday, dosed 
Monday. 7 Church Road. Wimbledon 
Village London. S.W.19. Tel: 946 4727. 


FURNEAUX GALLERY. 23. Church Rd.. 

Wimbledon Village. London. 5.W.19. Nc« 

paintings and watercolours by llv.ng 
English artists, mt JOHN BRATBY, 
ROWLAND HILDER and PETER NEW- 
COMBS. Thurs.. Frl. and Sals.. 10-6. 
Tef. 946 4114. 

CLUBS 


PA*IS PULLMAN CINEMA. South Ken. 
373 5395. A BIGGER SPLASH iXI. 
Dally 2.15. 4. SO. 9.00 Proa*. 2.15. 
4.18. 5.30. 8.45. 


FORTUNE. 836 2238. Cv»nliKS at S 00. 
Sals. 5.30 and 8. SO. fft. 2,45 red. prices 
SLEUTH 

"THE BEST THRILLER IV£P ’’ 

N.Y. Times. 6th GREAT YEAR. 


■ royal Court" 7 so iris: j prince Charles, lck m js? bibi. 

I JOE ORTON FESTIVAL The SiviMHon of London . . 

I Evening* at B 00 S-a" S.00 ]M 3.30 . EMMANUELLE iXl 

BE*fYL MALCOLM 

l REID McDOWELL FRASER 


THE GASLIGHT 

(A Gentleman's Club) 

of ST. JAMES'S, S.W.l. 
Cabaret spots every half-hour 
Restaurant facilities. 
Cover charge: CLOD. 

Open 9 p.m. till earl/ hours— 

Mon. to Sat. 

No membership required for 
out-of-town and overseas visitors 

4. Duke of York St.. 
fjermyn Street), 
Piccadilly. S.W.l. 

Tel: 930 1648 after £ pjn. 


GARRICK. 838 4801. Evps. BO SHARP 
Sal. S.O ano 3,30. Red price Wad ?.o. 

MURDERER 

by ANTHONY SHAFFER 
■VASTLY ENTERTAINING BLEND OF 
COMEDY AND JUSPENSE. THIS ONE 
WOULD BE A CRIME TO MISS " Mirrer 


ENTERTAINING MR. SLOANC 

” M«a«ur»le** lov " Oallv Mall. 

* • H>f»rlous." Evening 5 fand*rg 

SAVOY. 01-836 BSfifi. 

Ev»n|r<tt 8.0 Sat. 5 0 and 8 1 5 
"ALASTAIP. sim j| hU best,' 1 D. Tel. 
RON MOODY DANDY NlfMnts 
THE CLANDESTINE MARRIAGE 
Dlr-etrd br IAN MCKELLEN 
All Wed. Mata. Cineellod. 


FRASER 1 I*S Fr>. 4"d S*i ! STR, S^ E c#tW l S&.S H0W 


Span Bkoto. LK'd Bar. 


SCENE a. Lck, So. •■Wordour St.' 4JB. 

4470. Can. Pertr Dlv. from 12.30. Lie = y,» Q p.- — c v 
Show ‘.2.05 i -in:. Sun.i YOUNG | EVE. 139 Re«nt St 
FRANKENSTEIN iAAi Progr 12.S0 
7 45. 5.05. 7.25. 9.45. 17.05 


RAGTIME STRIP 
Show a: midnight «nd 1 ».m. Hnormw 
Mondav-Frid a ». Closed Sats. AJ7 6455. 


. . 34 0SB7. A la CIKt 

or All-IR Menu. Spectacular Floor Shows 
plus thd rhythm of Lw Vera Crui and 

music of Jonnnv Hawksworth and Friends. 


SCENE 3. Le.c. Sg. 'Wardw 5i.> 4 391. 

4470. THE TOWERING INFERNO iA». ! CELEBRITY 

Sea. Pert*. Dlv fmc Sun i 2.00. 5.20. I For ce'«rafion superb fobd. Top-dug 

8.40. 11,45 Seati Bkbia — AH Paris. BBtertammffnt. 493 7636-0855. 
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No haste to 

■ ■ ' '.o'' . : •:■■ 

innovate 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• AUTOMATION 

U.K. checker wins 
bank network race 

BRITISH In concept and manu- branches for the electronic 
facture, a new electronic error- transfer of funds and other 
detection device, the Mlnlt ronic related transactions — greatly 
XS, has been accepted by SWIFT speeding up transactions and 
(the Society for World-Wide reducing errors. 

Interbank Financial Telecom- The user's access to the 
m unications) as the approved SWIFT network is restricted to 
adaptor to be attached to tele- terminals meeting the SWIFT 
printers to provide the required interface specification of three 
degree of message security when classes of equipment, of which 
tel eprin ters are used in the teleprinters form Class Two, the 
SWIFT banking transaction net- others being computer-based ter- 
work. minals for the large-volume 

Designed and developed by users an<* Telex for the very low- 
Hinitronics, of 324, Euston Road, volume user. 

London, NW1 3DU (01-387 0505). The very nature of the 
the Hinitrooic XS is a small, messages transmitted through 
low-cost electronic unit believed SWTFT makes it even more im- 
to be the first which can be porta nt than usual for the 
** added -on ” in a few minutes recipient to be able to rely on 
to standard teleprinters such as absolute accuracy of the 
the Olivetti 318 or Teletype information received and to be 
ASR33, specifically for the pun- forewarned immediately of the 
pose of automatically detecting existence of an error, no matter ' 
whether any errors have occurred ^ow slight, which may have 
during the inward or outward ansen during transmission, 
transmission of messages and ^respective of the cause or 
warning the recipient that such w ° ere H ma y have arisen, 
errors have arisen. Export sales of the Minitronic 

cwnr*r 5C8 are expected to be substan- 

balfefcis JESUE«J38E In ‘Mr SmFT 



salers^ — 139 taking computational would be brought in' at. retail 

outlet level in the nest three to 





SJRbf^S LEADING 
SERVICE 


and development costs; idea 
•il'-iwg 3p&wxfe markets; and 
\df ;- entty^ into these 
inxarkets: while Increasing pp; 


-work and' 116 aofl j W y g- . aBd ' con- on ■, 

. • sultancy— it appears that there is tjSftefy; differed pwty P^Xpror 
little evidence that retailed -are .grain.' •• 
rusMra m to adopWint-ta Osed ci* -&ax of- wmal 
data capture, integrated credit tevelopWent. vi^actice . v CGBuIr 
control, and stock recording, etc. FCS allows an installation to 
The analy^s carried out for perform a substantial part of its 
CSA by FA Management Consol- -COBOL conversion' task in a pain? 

FROM A recent sectional analy- Xante, also recorded the fact that le^ and ine^epjive manner over 
sis- of work done hv Computer many of the member flnna-warl&% a - period Qf. tune. .,- - 
^jSoSSionmembeSon log-ln the field confidently ex-, ^c 
behalf of retailers and whole; pected ^ to^onJIne- jystems on 01-734 19S?w.yv . . ■■ 

four years, "with a huge meed Advice on 

for staff education." . : . * 

Many of these, .installations 
were likely to rely on distributed 
computing frequently -involving '. 
minicomputers. 

Service bureaux . might be i j ul i vjf py - n- ^ - .... T T ». 

of^on-llne appU^tions^ Vari?ty CSA (Cbmputfeg'.'feyices ^scK'.Tb- lOcrease the value of./ 
The- analyst showed that the cUtion) In Wffg ij*th . ' gj jgw 

market for outside computing in European . counterparts -is. crestiligran opportunity for _ 

whoESue and retail industry was. organising HWffl*..; .. ^ : gS& C 5SSErt2Sf“. 
of the older of flOm. a year and B ™ison^Ml^3.^. ^f^gof.mfci^t2Di i 
likely to increase dramatically ' Intended for sernor, executives wire products for sale. 
as new technologies come im of computer service companies The conference chairma^ 
E primarily operating m Europe 'Bryan Mills the- CSA pregfajf 

and also for large users .who are' Speakers iviU include 
constdering' entering 1 'the com-. Dreyfus of - CAP France 

puter service market, it : will -peter AyletTofc ICL. Dr. 

consider three main point?. Helmer, president qf COSSO 
These are: .planning for/ihe <!hristopher: Layton* of EEC. 
future with, the Impact of^sew Further iaformatioD from 
T ™ technologies, high rates of at 109 Kingsw ay. London 

Da ^ Processing ^ and e ver -increasing research «PU. (01-405 2172). 

(JHDP) has developed a soft- ' .• . -,v . 

ware package which will- assist 
COBOL users planning to- move 
from an ICL 1900 to the ICL 
2900 series. 

• COBOL-FCS, .. is written . . In 
PLAN, runs -on the ICL 1900 and 


More aid to 
converts 


• ELECTRONICS 

Potting 

ruAi'i, runs on cne rnw ana ■ j _ 

checks that a COBOL source. Q.C Cl Cf ftllCC 
program conforms to the 2900. ai3 ' 31OVaU Vy 




Ripping steel wire armour and lead sheathing 
from heavy power distribution cable at 
32 ft./minute to recover the valuable copper 
conductors, this rotary shear- is made by 
Impact Industrial Holdings, Egertou Street, . 
Toward Road, Sunderland (0783 40151). 


It will strip scrap cable from:*l to 6 inches 
diameter and Is driven by a 5H>P electric 
motor. The company has also introduced the 
Antostrip, which deals with the smaller 
cables from 4 to 2 Inches diameter at 
108 ft. /minute. 


American countries, is setting up 
a world-wide communications 
network with processing centres 
in Belgium and Holland and 
concentrators in each of the 
other countries. 


requirements, many of the parti- 
cipating banks are likely to have 
other applications where the low 
cost of the unit could produce 
very effective savings. Other 


• HANDLING 

Copes with 


Ing and dispensing equipmei 

Also bfthred ' is indepen * 
advice on the -selection of n '• 
from the UJC and- overseas^ 

, complete data-bank on th*. nil- 

program conforms to the 28TO VkW —..T. T. . - ._ . ./-Jhpufiaidal.; of combination) 

series Forward Compatibility a NEW company,- Nidus rtsi ng and -addgtiVes. a -t 
Standards published by ICL. The services has been formed to pro- c0 S? Lle ^l_ i --'*: ' . .*=• 

package relieves programmers of vifia specialist services for the semce^mabiiy aunt 

the drudgery of checking their Vld * spec; laiKtservires^ rg: r tne . cojnpaxlteB potting- “maw .. 

programs on a line by line basis" P ottin & encapsulating and seal- because they are hot abj' 
for adherence to compatabillty big : of. . electro nic , components. jastiiy.the capital i nvestzaei 
requirements. . Equipment win. ;inclilde ya'cutun- eqmpmenL Mo/e' -^feoih-' 

It also picks up incompatiblli- encapsulating plant and bonven- London Road, St Alba ns; J 
ties whicb only become apparent tiortal automatic metering, mix- AL1 1QF- (St Albans 69161 ' 


very enecuve savings. umer v j 

large markets are expected to QWk 
be found in Government depart- W. VV JV Yv U.A. 

To start operating early next ments, commercial organisations 
year, it is hoped, the network and Oihcr major users of tele- 
will be used to link together the printers where accuracy and" 

270 participating banks and over security o; information are of 
.500 of feheir subsidiaries and prime importance. 


objects 


The trucks themselves are 
versatile and. when not in service 


0 PROCESSES 

Washes the 
crates 


Prices cut 
on boilers 

high-speed bottling TO MEET increasing demand for A-n + Q 1 fl AT* 
Belgian company, Shell boilers, both at home and V^AJllLCllllV'X 

loading 
simplified 


cubic feet to spare for luggage, can then be swivelled, pushed and 
. The D-Pelco Moving System elevated up to 15 in. above 
brought out by Prodac can do a ground level as required, 
□umber of jobs a fork-lift truck simple p.air of hydraulic cylinders 
cannot, and its makers claim with provides the lift via manual 
some justification that it Is the pumps, 
first really new idea in mecha- 
nical handling for 50 years. 

Essentially very simple, the j or their primary purpose, can be 

ARfF TO rviMr tin a i Ron lh s y ste “ 1 15 b ® sed 1 combination used separately as sack trucks, or 
_ . .7° ^ ,ck up fl l- 600 -lb of elementary hydraulic and „ flat {rniipv* hein® fitted each 
i<10 Kg) load regardless of mechanical leverage principles three Lts of °heavy duty 
weight distribution or shape. an d has been patented. Two Sstors 
spin it round in little more than identical low-profile- trucks are 
its own length regardless of its used at opposite ends of the Further details of the D-Pelco 
size, move it up and down and object to-be moved. They are Moving System can be obtained 
backwards and forwards, a new so designed that the load can be from Prodac. 34 High Street, 
handling device is compact clamped between the two oppos- Thatcham. Berkshire, Thatcham 
enough to fit in a car boot — with ing truck frames and the object (0635 ) 63208. 


the extension in a horizontal 
position while in the “ at 
rest " position. The unit may 
be adjusted for gravity fall in 
both directions to suit the goods 
being an/off loaded. 

Flexivevor. 35, Keniisb Town 
Road, London NW1 SNU (01-485 
9401). 


.something new to the European 


FOR USE in 
plants, the 

Konstruktie J. Lambrechts overseas. B and E Boilers 
p.v.b.a„ 265S Ruisbroek, bas (Richardsons Westgarth Group) 
introduced a plastics crate turn- bas extended manufacturing 
ing and washing machine capable facilities at its Eastliampstead 
of operating at up to 6,000 crates Road, Bracknell, works, 
an hour. The new building is approvi- 

A chain conveyor system mately 10,000 square feet, com- FLEXTVEYOR nrodurts has 

operates in a three-level "S" prising double-span steel portal products bas 

configuration with crates enter- frames supporting " 
ing the top strand upright. As .electric overhead 

d JL 0P 5 . n]id . dJ « lev ^ crimes orn? to' each span. The particularly the international 20 
they are inverted (debris is eaves height is 133 feet to afford feet size. -. 

coUected below), and then a lifting height of 28 feet 6 A concept which is not an 

washed. First there is a warm inches. Ronf and walls are adaptation within its existing 

water/detergent drench, then a asbestos. Design and construe- range. ft is hydraulically ' 
high pressure warm water treat- tion was carried out bv Brindle powered. Aram located beneath 
ment to remove all. traces of Construction of. Edenbridge. the 5-feat long infeed.. table and 
S01 “- . Kent, as a package deal and main S-feet Jong boom, is driven FROM HOLLAND comes the 

After a short draining period completed to a tight programme through a simple valve system Kooi-Aap, a fork lift truck that 

me crates revert to the upright within 26 weeks. by means of an electro-hydraulic rides piggy-back on a lorry to 

Positionon the final strand of the This addition to facilities bas PUtup, permitting a height adjust- help with loading and unloadir.a 

S. while the residua! heat from enabled B and E to cut their meat of the main boom from or can h e i e ft to work on site. 


Charging a 

complete 

batch 


two 15-ton market, designed for the on/off HJtrvrvTJ n>\r- 

travel iL ng fading oF container vehicles, T^l & H V" UtiwlV 
span. The particularly the international 20 

forklift 


the cleansing operation com- boiler prices by up to 8* per 
pletes drying. The machine is cent, and reduce delivery times 
made of stainless steel. by up to six weeks. 


approximately 3 feet 10 inches- Using its~Own‘forks iVufts itself 
to S feet 5 inches. - - 


SCREW elevator units equipped 
with a new power-assisted hopper 
can charge a complete batch of 
powders or granules into a pro 
cessing plant at a rate several 
times faster than that attainable 
. by conveyors fitted with a coo- 
. ventional hopper. 

Developed by. Helix Conveyors 
of Branching, Ware. Hertford 
shire (027 974 229), and Canter- 
bury Conveyors, the unit has 
trouph-typb low-profile hopper in 
which a horizontal screw feeds 
powders and .granules "to an 
inclined screw elevator. The 



toave to move. And soma ortho 
Assisted Areas axe a lone, lone 
way from the Home Coun ties and 
the Midlands. 

Get the facts new oho at Cwmbran. - 
little more than two hours Irozn 
London by Ml. ninety minutes 
from Birmingham by MWM50. 

I This Is one of Britain's most 
1 successful lndns trial developments 
I - a thriving, well-established 
New Town wi th 44,000 people, 
excellent housing, schools and 
shops, and every fadU cy Tor work 
and leisure. 

Modern factories and offices are 
illoble. and Cwmbran Devela 
Corporation welcomes 
enquiries from Industrialists 
p lannin g to expand in a 
beautiful area within easy 
reach of London and the Midlands, 
with the assistance of Government 
grants. Please write or phone 
today for a new brochure. 


The unit baa a 2-ply grip faced 
rubber belt of 500 mm. width, 
powered by a ? h.p. electric 
motor, single or 3-pbase as 
required. Control is from two 
points and the whole is fully 
portable, being mounted on 8- 
inebes diameter castors. 


on or off a carrying frame a , . . „ 

the back cf-a lorry in under 60 ^poer can b_e fupphed in what- 

seconds. 


Powered by a petrol, diesc! or 
electric motor, all opera ions 
are hydraulic and controlled 
from one position. Travel speed 
is infinitely variable from 
Available with this hydraulic Wikm/h. Lift height is 2-S 
Flexiloader to extend Inside the , JJ i aximum capacity 

container is a new design Fifrxi- Is kg’. Turning radius is 

tongue; likewise of 500 mm. a bmit t wo metres, 
width. It is extendable from It is being marketed m the 
approximately 4 feet 6 inches to -U.K. by Transport Marketing. 
16 feet and is fitted with a self- 1513 Lincoln Road. WcrringtoD. 
levelling device which maintains Peterborough (0733 71554). 



Zt-SJ.'.. Jf.C, G'n«ulKjiMm 

g Ci/TrOjrj ii Development' Cor pot etl^ni, 
GxmL Bouse., Town Centre. 

. i Cwmbran. CionU XFi 3XJ m 
J Telephone: Cwmbran 67777 

B 3C AMH 


POSITION- 


COMP ANT- 


Cwmbran j 

GARDEN CITY OF WALES ! 


ADDRESS- 


FT 15 


"WE INTEND .... TO PRIME THE PUMP 
FOR VIABLE INVESTMENT PROJECTS. 
PRIORITY WILL BE GIVEN TO PROJECTS 
WHICH CAN BE PUT IN HAND QUICKLY." 

Chancellor of the- Exchequer 
Budget Speech 15 April 

INDUSTRIALISTS 

SEND NOW FOR FREE SPECIMEN COPY- OF THE 

INTERNATIONAL NEW PRODUCT CENTRE NEWSLETTER 
and 

DATA SHEET 

Establbhod in 1954 with 24 editions each year and circulating in 
over 30 countries the NEWSLETTER brings you over 1000" 
commcrrifllfy viable New Product Licensing Opportunities. 
INK (N-V) Ltd., P. O. Box 37 C. Ridge House, Esher, Surrey. 


Name 

Addr 


Date 


PRODUCTS 

Sucking up 
all litter 

SELF - PROPELLED power 
sweepers for indoor and outdoor 
use designed to pick up all types 
of litter and dust in any pro- 
portion have been introduced by 
Cimex, Cray Avenue, Orpington, 
Kent BK5 3PX (Orpinstim 
26731). 

Both pedestrian controlled 
and rider types are available — 
ail can have either petrol or lpg 
power units, while the pedes- 
trian version can he battery 
powered. 


They are basically of the main 
brush front loading type with 
turbine dust extraction into a 
rear filter compartment. The 
mam broom bristle^ are set in 
a “V” pattern which moves 
debris towards the centre of 
brush to give the most efficient 
pick-up. Vibration is minimised 
as there are. always bristles in 
contact with the floor. ■ Fine 
dust down to 3 microns is 
trapped in an accordeon Viledon 
nylon filter. 

There are four forwards 
Gpeedn (max. 3 mph>, reverse 
and automatic safety brake. 
With side brush, maximum pass 
width is 35 inches. The machines 
can turn within their own length. 


Plastics 

bearing 


ever length is necessary to hold 
a complete batch nf material 
The hopper's capacity is 0.75m 
of material per metre run and its 
loading height is 750 ram. 

Because the hopper holds 
complete batch, the unit runs at 
full capacity through ‘he charg- 
ing cycle and therefnre a fast and 
steady feed rate is maintained! 

• COMPONENTS 

Two-chip 
converter 

ANALOG Devices, Central 
Avenue, East Molesey, Surrey, 
has what it described as the most 
accurate 12-bit digital-to-analog 
converter so far made. 

Designated AD562, this unit is 
the result of the first successful 
attempt to design and manufac- 
ture u product in integrated cir- 
cuit form having a performance 
which surpasses that of conven- 
tional hybrid or modular designs. 
Applications for AD562 include 
aerospace signal conditioning, 
process control data acquisition, 
medical instrumentation, and 
high accuracy digital communi- 
cation systems. 

A precision bipolar switch and 
control amplifier chip is linked 
with a compatible high stability 
silicon chromium thin film 


with conventional bearings. 

Main advantages are freedom 
from lubrication; acid resistance; 
ENTIRELY OF plastics, a bearing noiseless running and low cost, 
called the Sliring. is made of At the moment Slirings are 
rollers joined into a strip instead being mass-produced In diameters 
of separate rotating rollers as in nf 19. 22. 24 and 26 mm. but can 
metal designs. The components be produced in any size required, 
of this bearing are made of Because of the very low pric 
Acetal resin, and Nylon 58. about a tenth of that of steel 
Its use is limited by weight, bearings—the Sliring is attractive 
speed and temperature. But in for many uses, 
those applications where low Eurotradc, 58 Bourne View, 
speed revolution, a maximum Grcenford. Middx., UBB 7QT. 
average temperature of 15"C and (01-902 1831). 


weight not exceeding 50 
prevails it will be found that the 

Sliring compares very favourably £ai*tor chTp.""^ two chip*' “are 


internally connected and 
mounted in a hermetically-scaled 
ceramic 12-iead ' dual-in-line 
package. 

Analog is at 01-941 0466. 
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Financial. Times 
1NTERMTIONAL BUSINESS YEAR BOOK 

Your up-to-date guide to 700 major international companies — industrial oil, 
mining, banking, finance, insurance, retailing, transport, utilities, etc. Also 
information on over 48 countries — population. G.N.P., imports, exports, 
trade balance, reserves, banking and marketing facilities, currency rates, 
local tax and currency systems, main industrial companies etc: 

Other features include: 

* International Comparisons 

Economic and social statistics of main countries In tabular form 

* International Economics' Groupings 

_ European Economic Community,. interqationqi_Manetary Fund, 

United Nations etc. 

* Internationa/ Markets - . ' ’• ' 

* FRENCH/ENGUSH/GERMAN BUSINESS VOCABULARY 

* New extended index 

£11 including postage and packing (£15 via airmail) 


Please forward 

Year Book 1975. 


Name 


.copies of Financial Times International Busin© 


I enclose £ 


.Company, 


./invoice me (delete as applicabli 


Address. 


Cut our this coupon and mail to; Don Neison, FT Business Enterprises Divisior 

.10 Bolt -Court, Fleet Street, London EC4A 3H! 

Published by the Financial Times; Registered In London Number 227590- ' 

Registered Office Bracken House,. Cannon Street. London EG4P 4BY 


Advertising Agency 
Urgently Required 

I’m writing this ad on behalf of a German girl, 21, 
and now living in London. 

She’s very bright, has an ‘A’ level education and 
studied Politics and Economics at University. 
Afterwards, her business experience was mainly in 
Sales Organisation. 

Now, more than anything else, she wants to get 
involved in Advertising, or P.R. And the job 
interest for her is much more important than the 

money. 

So. if you want to succeed in finding someone who’s 
really enthusiastic, intelligent and can speak four 
languages fluently (including English) please 
give me a ring. Thomas Jackson 01-499 0414. 
You’re probably the very person she’s been look- 
ing for. 


Tha Board of Management of Akzo N.V., 
announces that the General Meeting of 
Stockholders, held on 6th May, 1975 at . 
Amsterdam, decided to distribute for the 
financial year 1974 a dividend of FIs. 4.00 per 
ordinary share of FIs. 20.-. 

As an Interim dividend of FIs. 1 .20 waa 
made payable on 22nd January, 1975 the final 
dividend amounts to Fla. 2.80 per ordinary 
share of FIs. 20.-. As from 21st May. 1975 
the above dividend of Fls. 2.S0 per ordinary-. . 
share will be payable against surrender of 
coupon no. 12 at 

Barclays Bank Limited. Securities Services 
Department 54, Lombard Street, 

London EC3P 3 AH. 

U.K. Residents. Dividends so payable for 
U.K. residents will be paid less 15% With- 
holding Tax end U.K. Income Tax will be 
deducted from the gross dividend. - - 

Residents of other countries. For residents 
of countries other than the United Kingdom 
with which the Netherlands has m Double 
Taxation Agreement, the rate of Withholding 
Tax (if any) will be adjusted upon prevision by 
the presenting authorised depositary of the 
completed necessary document 
(Form 92, etc.). 


Where no such Form Is submitted. 

1 Withholding Tex at the rate. of 25% will be 
-deducted. .. '• 

United Kingdom Tax at standard rate will 
be deducted unless claims are accompanied 
by the appropriate- affidavit forms. . 

• Information concerning any of the above- 
mentioned documents may be obtained from 
Barclays Bank Limited, Securities Services 
Department. • . 

Arnhem, 7th May, 1975 



Akzo 
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Radio revenue rises 


BY ANTONY THORNCROFT 


Marketingt””" r °^" dem ‘" d mean r 

men loss Dealing towards disaster 

j BY ANTONY THORNCROFT, MARKETING EDITOR 

(tl/A ^X7€i\7C j IT SEEMS that after the disnip- decline, while price rultinq manager say;: “Not only 
C ¥lw*r f f (W. j >3 itsons of 1974. enured byproduct schemes, and perhaps more im- we able to sell in sigr 

•/ ! and naekasine shopiaap< and tho tmriant cmioftninp. are "rowins vulurae of new nroduct in 


THE ADVERTISING revenue of One. 48 per cent, for Radio Two. £vijv j * 

. the ten local commercial radio and 2S per cent, for Radio Four. , BY ANTONY THORNCROFT, MARKETING EDITOR 

stanoriR operating in March was The most distinctive feature j \ 

£545,600. an encouraging rise of the BMRB research is Ihc T^|X7/\ j IT SEEMS that after the disnip- decline, while price culling manager says: “Not only were 

over the £411,733 . recorrled in very high proportion of house- v K K <£&. y >3 itsons of 1974. caused byproduct schemes, and perhaps more im- we able to sell in significant 

February, the first month fur wives with children who listen 1 « ! and packagin': shortages and the purtant couponing. are growing volume of new product into im- 

whlch official figures were furih- in.- The average is over 12 hours! CAREER opportunities for . three-day week hiatus, grocery in popularity. The importance oortant outlets but. despite the 

coming. This brings the tnlal a week but housewives tune in • accountant « and financial per- j manufacturers face equally of price cuts is indicated by The fact of only a couple of days 

for the first quarter of the year for over 17 hours to a pro- 1 sonnel have improved during the .m-tidus problem? this summer. In revised tabic from the Harris couponing per store, overall 

to £1.355,600. gramme formal .that is more; current economic recession while . t fae . autumn the grocery trade, international Sales Promotion sausage sales into and through 

Wiih another station at Plv middle- 6 f-tlie-roari' than most j other execu lives — especially i which account-; for over a quar- index, which is ba-*r*d on enn- the couponed stores were main- 

ranuth on air later i hie innmh other local Matrons. . »h»SC in marketing and sales— iter of all retail sales, appeared wmcr and trade response. This tained at a high level through- 

and a further eight In the pipe* T ike i ls coinneti tors BMRB id h * vp * uffcred a downturn m •' ;«> he returning in n-.rmal. Now r?vc a!s ihat the e<iimaie for out the -fim month-over 40 pev 

Imc ther-ure hnnc^thai com- followin' a nolicv nf B "\run” • fnr,un ^ ! ilie meviiab.y mgner prices are price-cuN Inst jrar ha. been cent, of normal sales, in fact 

i mcrcial radio might hrina in advertising Ihrrutgh the relative. This is one of the conclusions . in io consumer pushed upwards from £75m. in Most promotions seem to be 

between IKj)i.-£l 0 ni. in revenue rhe a pncM -r ii< rotes: it osis 1 «*«*■'» from a new survey uf p : ,y . rc *'.- t*nc £350m " :,n ^‘^dinary re- on such bread and butter lines 

in 1375 unlv 114.1 ivr 1000 for a lrnieal' Vl>d eniploymeni condition® in , } 3 ,,nu • nc . ho,, i f! “l 1 * .adjustment- The 13.5 fi^ire sug- allhougbthere.iresomemarket- 

seven -iliir package nr olw 3im i W leading British cnnipame* : - U . a - <M wmed .o oe aueaU o. ^ furtlu-r £ 8 ) 111 . jump. teg companies forecasting great 
I r to li! Tto furvev rmun. "Aimbi,!- T™ r,,m '" ll - v » Thi* cm.-: acaina t!ic srain opponumliw for wrapi*t mm- 

I ihe ** RSi - R ^ini-vr-v ” 011 no DMRB is in thc^iuui.inl position ■ ancy versus Marketing in Execu- . l dri r 'P m ^l.ime .-Jtes *r for H1M . which ha® heen pro- petitiou-® on the line* of the 

r S DM?o tj h " of beng very cluv* ri another !,iw Rfwuneniiiiin ” produced . f. 1* P cr ^’ nt .r n| n pared wj,h ( j„ Ci no research indicating that 1930s. which si vr consumers the 
ffr .- BMRB V, ll,L ' u Bir ' nanncdlocalstamn i Waiver W Lloyd Executive Select inn, ae shoppu-r* mda off. or „ h ; r . ;i| - e nr ., ke0n on chance of escaping from a 

™tr i ^.hoc !i . , r,n, d e , u ,nd fyr - ^ ia ot ca ?^^ P-c7 vuk. Indeed, its luted depressed reaJUy. But Peter 

Ur *hax risen bv° ■dmnsf a having difliculiv raising the accountants (37 per rent, of the “dte, on and'W ^ and lv '' tl,rca iUSMkK rh: * 1 . ,ml >' onp Hc, ? d ' °J t,HL 

n„ kMn !- !*? revenue and a local anneal ,,, companies increased tnclr • J *“ 1 ? 1 *V.r. l 8 housewife in five ciaims any reckons that companies do not 


contra ;:s tile eurreni demand fur 


EXPENDITURE ESTIMATES 


^ . v. ^ 

i'cr ;g ;e !,>• 

'-Wf Ilf? * PAMELA JUDGE 

‘ ej: ^ ... 

Jiti^.RKING ITS 75th anal versa ry 
21 1 -'J" «£,_ ‘-tid with financial suppon frimt 

' 1 1 ■ 14 l/H 4 ltrl Q-Iftlr rVm T n ern*. 


ages 


me com nirrciai siaiion. vnin innaimn, njs nieani Itiut .. nf mirkenn- -.nd ? u,s wvr c , art nmnn? 

The cumulative audience during rhr local entrepreneurial on- ■._!,?, Ilm,-. hv -»er cent vcr - v diftivult to acaieve their 

the week is 39 per cent., as thiMasm for stating has notice- ^ lar S^- 

against 55 per cent, for Radio ably waned. 1 “The cmS U on murh 1 Their reaction has an old 

I i, . »nc empnasu. is °. n .. ra “^ rashmned ring— neavy discounr- 

Massive VG spend 

3 , niamritt uf companies nre con- . f 

An is. 1 price cut. 1 hi 1 - an expensive 


vcrtise 


^ Midland Bank— the (ncor- 
k.'ated Society of British 
vertisers is running until 
16 7 an exhibition or adver- 
|ng, dating from the 1900s to 
’’lay, at the Reed International 
1'wroom in Piccadiljy. London. 

7be exhibition Is excellently 
i out and a mine -for ad;- buffs, 
n can sec the Spirit nr Shell, 
personified by Amy Mnllison; 
■re is the Grrrreat Esso Tiger: 
i Guinness Is good for you 
>m its very first ad. in a 
liun.il daily. Still' on Guinne&i 
?re is a spoor front page of 
* Daily Mirror of a day- in 
.ich the company “reported’’ 


an “ Attack on a Gniuttess Well." 

There ere inasmAcontly simple 
Inter-war years ads. by the rail- 
way companies; notably--' the 
LXER and “ lt’s-quicker by rail.** 
.Gallaher — "the independent 
company*' — advertised ili; Park 
Drive cigarettes with illustra- 
tions of suffragettes and small 
boys smoking an other brand. 

Imperial Airways was busy an- 
nouncing that its fleet of ^23 fly- 
ing-boats was capable of 200 
miles an hour and Do Havitand 
prondlyjpfesenled its first Comer. 
Rowntree Mackintosh has loaned 
a 1910 «west bnx. which loyally 
carries the pictures 'of the King 
and Queen, - and there are -jars 
for toothpaste from early days. 


Cost of price cuts 

Price reduction coupons 

Free or reduced price extra, quantity 

Banded packs 

Contests 

Trading stamps 

Gift coupons 

Giveaway premiums 

Free mail-in premiums 

Seif-liquidating premiums 

Samples 

Promotional display material 
Trade press promotional advertising support 
Consumer media promotional advertising support 
Sundries (e.g. presentations, auxitliary merchadising, labour, 
packaging design etc.) 

Sponsorship 

Production, sales force and trade incentives 
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« rBla, i P romo, . lons - -own label" in new areas, like it siin-.lv not erou'-h in'cenlive i hul on,y in voicu jou for a Consumer media promotional advertising support 753) 

fpi-ndinc r-iflM fhJvt -mri jn d cakes hnrh of which ' far comoanies u.” invent. lo ; thousand '. Th:* does not help Sundries (e^. presentations, auxitliary merchadising. labour, 

tHriML- should provide ail extra £lm.. in! launch n „... nmiects r.r tn : nie lo “et nd of the soods. * and packaging design etc.) 2J 

SSi., h ran -I in ,,| SS I S£II* xnri Mtes this year. The aini 1* to push ^n-nunie rea!^ cawr' d-velon- j « ,her "lultinle groiips are . Sponsorship ...... 

I S£ «!!* "* ™ e * h P ^ “ ,:J * Ihp P rf, l»orlion nf inerchan- mem liv ih^ir markering and 1 wpenmentin? with a research Production, sales force and trade incentives 15.0 

i* disc that ils affiliated members • sal**' exe-mives " . company, or. alternative forms of T7T* 

I Them are two distinctive can get from VG from the ! The siirvev analyses Falnries usin- uromntional money instead TOTAL *453) 

(features, apart from its size: current fin per coni, to nearer ^nd rriri2« benefits" in \prTl j n ; of P r tee puls. ~“ 

j advertising in popular Sunday h'O per cent, hj flip end nf ihcjss kev inarkeun" and financial i The \arinu? discounting and 

( ncwspapcrp (grovery groups in decade. This extension nf “own ; m* ' Product iranaRprs avera?c honuj; ebonies arc only partly f rie and , third want t0 SPPm pul nf t01Jch wilh 

the past concentrated on Oie big label” activity supports the idearp im i R the sou'h *n*t and on«v • intended by nianufaeturers to dp ^ b[ wJjPlhe ^ reduced price current realities. "The economic 
rhA nonnon sh oppmfi daysi. and that, after the supply pruhiems • sliehtlv lnue r c £4.0001 in the ! l°wer prices in the snops t except are "enuine They P feel situationoftherountrvisbecom- 

tteXJOO.OOO to he spent in three rtf Iasi >oar. "m-.n label” »s m-mns. v;hem as mana-ement i special cases, such a' the tea f"*" Neither a "big i« realitv for the average 
day? on n.itional TV. This alerts enjoying a revival. -«pmuntint< nr a cninoarahle ■ niamifacnirers vvno hate had To jgjdle " or transferred from other woman's shopping purse .” 

VG has maintained Its sale* dronned from S P nir pm ?« s reoirtns. intended to get the retailers tn One that seems to have cur- research data from AGB suggests 

in the first quarte^of Secern .^t “ySS aTman® ®TfTE JICTAR television view-! ZVXU'Td 'SS teom teg! Ki^v'MarkeHor^^s Ma^was" sUgSfy IZTlll 

tee^offifiated^ndeoLd^te ^‘“rers r° ncen t ra ted on their jing figures for April showed noi^p hcad 0 f tba multiple already carried out half a dozen March. 1974, level, while price 

drnn^rt mi, fhn™iw deP ^h«i? t * ^ ut 0 in 19 ' 5 change Trom the previous month. | croups tn t he shops to cam* as such exercises whereby its team increases had slackened from 

ropped sharp!), whi}^ tho could rise ri^ain to 9 per cent. The audience ratio remained at j i'gi.i J i- d v nnw of 5 000 oart-iime housewives the 25 per cent, increase in 

multiples have added 3. per cent, since the manufacturers regard 5S per cent, for ITV. 33 per cent !L l,lc t s,oc l”.S®? ,, j!f- can be hired to ^tand in steres January to S oer cent n 

The impressive scope of the "own label" activity as one way for BBC I and 7 per cent. Tor> l K sX T^ * and h!nd out monev-off couoons Mareh. 

fh^rni 1 n M f a rfn rWtTr A 1™ fnc ! C f spreading overheads and BBC 2. The mnst popular P rn - 1 qtnoks are lo".er than a war a*o for particular lines. This ensures What may be happening is 

! n rl I 3 ^ n a/ 6 0 aah e 3 ^ » boos,Jn8 sales - . _ gramme was ‘This is your Hte'' I d ur 'in- t he period of shortages ° testing of new products, or that the nature of the problem 

once agate to offe r goods, at A.T. shown on Thames on April 2 | ° ' extra sales for established is changing. Manufacturers are 

_ , , - ■ , All this preoccupation with brands, or, perhaps more vitally, now eager to supply — they can. 

FACTORY SHOPS f,a - v te ^ a - v sl °rc activity has cnQv inces retailers that they for example, satisfy all the 

naturally concentrated manufac- should stock a certain brand, “own label" demand of re- 

• T| 1 turers' attention on helow-the-hne This is a rather expensive pro- tailers. This ensures that there 

H TrAWlUG ClAWIV nilT promotional activity. and motion. To cover 2.500 stores, for will be more cut price products 

vTT lllfck Y ? Ji. T UrUI^ k3U!fl. y although there na? been a slight two days each store, might cost available, and the traditional 

° v •/ pick up in brand advertising for £57.500. But at least it seems to posture of the retailer— in the 

BY wttu rap Twairur packaged goods it has been later work. Walls Meats was launch- driving seat— has returned. Now 

s-juc wxKrtii and | pss lhan anticipated. When | n g a new range of sausages, the task is to stimulate the con- 

ii comes to the t>pe of promo- chose this method of promotion sumer off-take, through such 

tinns used not surprisingly the instead of advertising, and exercises as the VG promotion, 

more cumbersome self-liquidating reached its overall volume target and at least the stores are in a 

promotions (a gift, at a reduction, in the first month. As Pete stronger financial position to do 

if you buy the product! are in Humphrey. product group so. 


Growing slowly but surely 


BY PETER CARTWRIGHT 
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of unlinedsurrirt^^®S;1^^!yS29ypu 
can choose from a . blue stri pe, a fawn stri pe, 
a grey orfawn ‘pick’n pick" design and three 
colours in our -denim look’ fabric. 

- The Austin Reed unlined s'ummersuit 

makes an ideal eMsuft-smart, easyto wear 
easy to packandea^ onyour pocket too- 
Vfe've reallygotsummer on the.brainat 
Austin Reed- lightweighttaijored suits, safari 
suits, lightweightslacks, leisure shi ris,-beach 
andhoiidaywear. • ; ' . * 

Wiihthatsortofchoiceyouwilltind ..... 
sometliingsurtable whetheryou plan to • 
/^spendth'esummersfavingover 
r ? ^ a hot desk pr-sippi ng something 

. cool on the 


^9 



Mowlintas 

showed Fepsodent that^ white 
can.be beautiful, too. 



Britain's Leaders in 
Video Cassette 
Systems 



' crdw?« CASS snt ccm MU. ytcfjicys- wd. . 

Henry Oliver, 12-14 Windmill St London W1. Tel: 01-580 B97S 



will pay your 

exfra VWT? Ffentdr buy,tfiernore you speno tne more you get bac 
Take your time, fau’ve got al! this month.remember. 


- Not a shop but the Henry Wiggin factory at Hereford 

ONE RETAILING trend not managed to reach this level by products for the shops, especiallv 
touched upon at last weeks itself. However, the whole con- as they belong to bigger enter- 
meeting of the Institute of cept is picking up momentum prises which ran squeeze ’aitrac- 
Grocery Distribution was the and Midland Catering has opened tive prices out of suppliers, but 
growth in canteen shops, what is described as a "mini- there are other companies that 
Hundreds of factories now have supermarket” at the Hereford specialise in ihe area such as 
shops for the workers, and some factory of Henry Wiggin. a mem- staff Shops, which visits Tac- 
locaJ traders are getting worried, oer of the International Nickel tories at appointed times and 
The trend is likely to increase, *roup. # " . _ , sells toiletries and such like, 

especially on the more isolated . TI J® store is 3J feet by li feet Faptn _, . hnnn : n . _____ 

industrial estates, where higher 8 fp et 6 inches, and cost Facton shopping may never 
petrol prices have restricted £13,000 to erect. It sells the main “Jj* a 1 P™ a f r 

lunch time shopping by working grocery packaged foods, as weil Jfjf 1 SSL 

wives. as fresh meat and bread— there area with attractive potential 

Most of the companies involved a bakery at the factory. Turn- f °r manufacturers, industrial 
in the shops are catering con- ov * r « ^ready over £500 a week «*« the lSiw 
cerns. like Midland Caterii and f" d " s ! n 6- wuh fresh meat as shnnf 

BateraauK, part of the Grand SJjL be f l * el,l "S - ,,ne - arc mm tK 

Metronnlitan- Gardner-Merchant increasingly finding employee already under pressure from the 
Sd by Tnist HnuslSrt e : JuisbamU. doing the shopping for big battalions in the grocery 
Sutriiiff- nf stprlinh TnArtl their wives and coming to work wor d, an d for this reason eom- 
a j£r5. HI!®. with Shopping lists." says cater- panies are proceeding cautiously, 
tnes. They operate on a cost- ing manager Mr. Gordon unwilling to arouse ill feeling 
plus basis giving any extra Humphreys, who manages the among local authorities and the 
return to the factory eompames store f y ’ ana « es me business community, 

can hardly expect tn make a ^ 

profit -out of running shops but at 

kast the. ; additional revenue Z y -'S? by r-p* 

I SS™-" "" -“M SS \ kaeksting 

11 At Th^mrirnpnt it i«s rar*» fnr ” 0t qUite fair CMn, PCtition. is \ \ M5M0 
At the moment it is rare for u? »- sa y S Mr. Eddie Pritchard, \ \ ■ 

a canteen shop lo^havj a-turn- president of the Hereford Cham! . \ \ „ r 

alt e hoiSh eX a e5 butcher’s shop^at a „J uscaTg”' tteronwssten* ^ J " tPSt 

Texa - “? M-aa: -srs T msst 

make this kind of thing sound. 

when you add it all up it distorts ^aangirg- a paci. 

the pattern of trading and Before you put your money 
destroys the social pattern that on going national, feel out 

0 STOWS 0Ul Of it." the uarket in one or acre ' 

tHHBB But the development of factory of our Test Towns. 

sbrtps is now firmly entreochecL H# n**vsnaoers 
HI British Rail, at ils Mar>-Iel,one "f . 

fUg headquarters. British Ley land, " 

IPI British Ropes. Gestetner at * Dd 1,8 ^ 

Wm Tottenham. Pilkingions, Cincin- csEographic data, Anr D.t . 
hm natti. and Kalamazoo are some comparison purposes, cn the 
mm of Midland Catering’s 50 clients, People, the shops and the 
Of "lODS TV • H3 and 1 certain sophistical ion is buying habits in ten test 
_ , l • H entering the business. There is twna looted in both the 

35 0100 uOWn currently a promotion under way north and south of England, 

mover 80 different H M ^ land Ca i erl . nB ’ S , £act0ri t S - Call Petar Clifford on 

m featwing products from .the 01-353 103a for literature, 
m Continent, and local travel agents __ . ^ 

will pay your H have been invited to set upslands Wfe CTiniW PTftgg 

lnrp vou apt back. * B on the shop area, selling packaged Sewapaper 

lpl c yUU ycL UaLrs. Mr j 0UPS ^ ih e same destinations. London r, ^d 42? 

emember. BIB The catering organisations are 

■n-i, -■ vAA-'%rpn’aL Mlm in the. hesl position to supply — " 



‘‘Hi! I want to talk to you about 
whiteness... 


inch of Tops TV. 
died down 
over 80 different 




business community. 


\ MARKETING 
\ \ MEMO 

\ ) Mini test areas . . . 

launching a new product? 
Testing a new advertising 
campaign? Changix^ a pack? 

Before you put your money 
on going national, feel out 
the market in one or acre I 
of our Test Towns. 

We have newspapers which 
carry colour advertising, 
and we have detailed 
demographic data, for U.?!. , 
comparison purposes, cn The ' 
people, the shops and the 
buying habits in ten test 
towns located in both the 
north and south of England. 

Call Peter Clifford oa 
01-353 1030 for literature. 



It cleans and polishes my - 
teeth shinywhite without scratch- 
ing the enamelTry Pepsodent 
yourself and you could see... 



Sewopaper House, 
London E'^4 42?. 


91-93 Lpwer$loane St,SWL 
•' • .*•' ■phorie^89 3504 


•Or I'.^i year'3 renlaL 


15 Thackeray St, W.8. 
133 Fulham Road,S.W.3. 




ABBE Y PROMOTIONS LTD 

1/3 Parliament Sq. cttj 

Hertford, Herts. "* 

Tel: Hertford 51062 wtoWE 


a NATIONAL: Merchandising. Sell in*. 
"P"rsonal(D' Proninllfmo Store and 
Cash & Carre sanjpilns. Koliday — 
Incentive campeliiions, MnJIins, etc-, 
elc. 


— SUCCESS - 

we have— have you? 

# BRIAN PARKER will -be happv rn 
lei! you wbai yon've imised— jlier- 
naUvely rnmaci any or nor one 
hundred satisfied client*— the list is 
impressive ! ! ! 


White can be beautiful toa (sings) 

You'll wonder where the yellow 
went...whenyou brush your teeth 
with Pepsodent'* 

Read the commercial above. Then say to yourself. “With this one 50 second 
commercial, Lintas helped to triple Pepsodent's siiare of the North East 
market? Because thatis what happened. In j ust one month. 

Join Pfepsodent at Lintas. 

Call Gerald Wright on 01-583 8030 
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THE FINANCIAL TIMES I With the Community Land Bill going to Committee Stage to-day, John Trafford questionsits proposal? 
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the bill for 


Far BihUmm Hearn Summary Ring: Sl-3* 8026: Blnntngham ana, 021-246 8038. 


THURSDAY. MAY 8, 197S 


T O-DAY, under the Yet we now know that the excel- granted and funds obtained staff either to supervise the cient to meet the' peeds. of all as has. been suggested by 

guidance of Mr. John lent R1CS document on The have been postponed or aban-. additional development worts or major development in their Governments Advisory Gif 
Silkin, Minister for Land Problem, which was even- doned. On the one hand, to negotiate the financial deals for the next tea years. btiXk)aimercialft , operty,hea. 


A bigger say 


„ _ _ _ wnm, social implications ana over development xaua is uiai uuici, development ■ — r — , . 

potential cost, this BUI must very few people in or outside obtaining sufficient revenues authorities are formally obliged * f n Ll, hinees^both on “hat and witch, forcefully fe 
rank close to the top of the property world disagree from letting the completed to acquire aU land for rele- ipto the equity market . - 

T4V1* the Government's recently with the objectives set out by building to cover costs and vant development ” (a phrase development, and on' the The final area to -cause W ' 

I til ^ announced measures for extend- Mr. Silkin. Officially, the show a profit which will need greater clarifi- J among property riien and hS ' 

Ivl OUT Vlyj ing State controL purpose of the BUI is twofold:- One preblem facing the cation), 12,000 extra civil > the^ nSS J? 

AU land that is developed wiU (I) To enable the community critics of Mr. Silkin’s Bill is servants wiU be needed to cope The jjjj- SnSulsoiy 'vSdiSFSS 

THE ESTABLISHMENT of « intended to o^loit ttooe finan- £• bj- local councils, new to control development land in W..6 devclopmoot « such with the trort involved . ni 'ptaw*^ 

new co mmi ttee to review the cial pressures to finish off a * own development corporations, accordance with its needs, a j|?w £? b * the cry ***** *** e figure covers England . cqiSw, *r» vanom' /at mission. If the "Bill beco - 

fl«n«STS ^ industS Tnvest farie P pSo7theprivme s£Lr. « bodies. Bit by bit, (2) To give the community wUl kUl new development has and ScoUand • huj not & SfirtS' £** * 3**vLEf* 

ment is an almost comically bringing industry into public **» Pnvately-owned freehold the increase in land values rather a hollow ring OieK.sno&eT7dO J5 dfsJSSktf envisage a ■ situation wh er * 

«*"j= ^S’^Wthcsc. cvS e rM.Msrss * *^ *£**■'**>; 


to -cause w? 

men and ini 


m ss»jlsk 5satttc. — . j° sararwr ■» sw ssa « ^ • 


two weeks, but it could be a to reduce their purchases of five froots:— 
very useful one. It could pro- company securities last year. . l*“For giving local authori- 
vide a much-needed opportu- Last winter a series of decisions ^ es central Government 
nity to educate some of the relieved these fears — the very sweeping powers which might 
City's critics, and perhaps give important concession to com- n ° t for the true benefit 

the City', .and especially the panies over stock appreciation. of 1116 community: 
investment institutions, a which will be worth some 2— For attacking entrepre- 
chance to turn their minds from £1.3bn. this year, the end of the neurs willing to take a financial 
self-defence to self-examination, freeze on commercial rents, risk m order to reap a reward 
Above all. it could afford time some easing of the Price Code, from development; 
for sober consideration of and a realistic set of tax pro- 3 — For its complexity and for 
problems which can certainly posals for the North Sea. The being laced with political dogma 
not be resolved in the course of market, which is always a which reduces the basis for all- 
a slanging- match, and help to mirror of events, showed its Party consensus and so 
preserve the recovered confi- relief, and was once more increases the risk of repeal at 
dence which, in the stock restored to working order. The a later date; 
market at least, has already institutions, which naturally 4— For .being costly and 
produced very useful results, prefer real assets at a time of cumbersome to administer and 
I? n* nf Mm rapid inflation, have proved incapable of yielding the 

Rejiottuion very willing to finance some financial gain to the community 

Recent events in the market £500m. of share offerings — a which is the main reason for its 
show how little its critics under- sum which will certainly pass introduction; 
stand it. It is being attacked filbn. later this summer — which 5 — For being irrelevant to 
for failing to provide finance are bluntly requested for the Britain’s economic problems, 
for industry at a time when it restoration of balance-sheets 

is in fact providing new funds and the funding of debt. TTosfillfv 

at an unprecedented rate. On Despite the depressed level of aaujumj 

the other hand this flow of profits and the doubtful out- oi*Aiirofl 

funds into industry will not of look, they are prepared to spend dlOllScQ 

itself produce a sudden rise in heavily to protect their existing -to.- nrnnnsa ._ MrhJ „, 
industrial investment; at best stake in British industry. snfcin nJtiMrt* 2s, 


useir produce a suaaen rise in neavuy to protect meir exisung -to.- nrn0nsa i- it- 

industrial investment; at best stake in British industry. Silkin patiently says are fair and 
it may save a few projects which p ass f ve ro t e reasonable, have aroq*td hos- 

might otherwise have been lost passive role t Ulty both on the Opposition 

because of recent and quite un- They are behaving then tike benches and amon<* the leaders 
usual financial pressures. It is good insurers, and paying the | of property world Mr Kush 

2C!S? ““ “Li" Ton. front-bench 



authority is unwilling dr to - 
to buy the freehold from- : 
and the - site . thus rezb ;* 
undeveloped. -When the 1- 
authority finally '• decides 
purchase the site, it is tji ; 
no formal obligation to off ' 
leasehold to the cempahy w‘ 
has done all the . donkey it ' 
Faced with such an^ojieh^ 
risk, few developers- ^re- 1 ; '■ 
actively to jMirsuS-'CSeir X " 

tional rolfc - 


Given a frofl 
reception 


refloating companies whose role as investore, tike their role SDOk ’ an nT1 h '_ iT , a 3T1 ‘ % , . , , 

finances have been undermined « insurera remains essentiativ f^ Sm ^?_ on ^?. usl ” g an<! requires) local authorities Instances 


Three men in the forefront of the Community Land Bill debate: (from left) Mr. John SiUdn, Minister for Planning and " - Government-spoitedred ati 
Local Government; Mr. Victor Lucas, president of the British Property Federation; add Mr. Hugh Rossi, Mr. Sitidn's - ments. ’ ; V::. V. 

Opposition counterpart. . - 1 Publicly, Mf. Silkin main 

finances have been undermined as insurers, remains essentially f eqilires) J inc , al authorities In stances improve, development jobs being created to administer ernmentis estimate for the^ * thtfMtoS’" 

by inflation, recession and con- a passive one. It is surely time. I 5 buy up development land and would start up agam-altbougb the Development Land Tax. administration costs, incident- ******** e fS- 

« — *- ,i j_ i- — .. _■ — j ui- - |«iunist Land oil! and thought ctrpn^lhpnc their rnmnuUnru nprhana rather lamplv heentisp Thic inri>M«P in- vnfl nnt -a llw is „ mnHoct fnflm a om r^— Bill, aHu to accepts 


It is this sort of ascum^ 
has'.'eaused tiie Bill foge^..,-. 
a rresty-receptlAF. ; -!2fiu^. i\' 
now remains to 
only in the PariiamMUsy^-- ' 
mitfee but also -by . the Pti .... 
-Advisory Group tfhich'.frl* 
soundings of all', inters " 
parties. Since iheTPmun 
shares the Department of 
viroument secrfi&jfuii whic 
handling the Bill, tile indi 
does appear tn.-baye a eb. 
to influence : the redrafting 
Government-spoilSarred ^ ad 
mehts. ' -'*7';:. ' 

Publicly, Mt. Silkin main 


Letts 


not on the availability of mittee might 
finance, which has never been is that the in 
an important constraint at any out. either 
time of prosperity in this coun- companies or 


time or prosperity in ttus coun- companies or from tne tuture selves but. almost pmiativ tn. >vu . — auuwnuw-iu xvclujl .luuiLiuudi rate sumuem w suaam. me sne jr-- ~ v. 

try. but on the economic and of the private industrial sector waitfs the way in whi2h theE lI m L - c - Q f The argument runs something staff, it -shodld introduce a of leaseholds at an aturual rate ^ ^ SP?' 

political climate. as-a whole. The market col- haSTJSnted “ ■ “ ^ 1716 ,aD ^ owner 1 wlU measure which runs counter to of £8p0m. to £900m, Mr: SHkln ^proved version of the ■ 

This point is worth a little laDse last year reflected such a Tn nart Development Land Tax, 30 have little or no financial in- ^ own edict • may tie right in supposing that ntrw before the-.Gpmmons. % 

elaboration PomnanieJ hL™ »L.i atimof ^ not n„t ,nH S J* I™* toe industry has been per cent would go to the local centive to sell his land for fVlQ hiinlan -urill nnlv HlP fndjlStTV wiil be nreDarerf fa basis of future consensus L,.;.. 


lijuuui. ill nmnrui, i»il _ iiririiii • _ : — — — 

may he right in supposing that now before fre Commons. . 


elaboration. Companies have general attempt to opt out. and j ts own wor«e ^nemy* For authority ao'ner^nt nnSi rtevelooniMt^n th^cnnnlv Jm CIear1 ^- burden will only the industry will be prepared to ' • 

been driven to enormous bad it persisted, might have put while decrying the enonnities to benefit TlMocalauthori?^ rnnnHl^tm^iMfh be acce P toble ^ the councils carry out-the development if the ' ' 

hnrrnwino in thp Ia«f turn voire fi.nrii.mont.iii> mi.nri m mn. n ; B cL ( .l . t p . orni . e5 10 Deneat al * loca i autnonties, dry up. Counctis will be loath „„„ ♦»,„ nni riomnnH f«p now cnnpp ic tfioro the RICSTwhicn has pui--- 


borrowing in the last two years, fundamentally sound companies of “the ^ Und" JFSTSSl STX oTSS «* Positive gains from the BUI. demand for new spa« is there. 

mainly to finance the relentless in danger. The present situa- not produced “ounter-propo^s ?o the Trea “ra P vnrl ot derive ISSUES 0116 ^ fTom theiT P °‘ 0t of But b \ mU6t be W ?f r ,eSS Sure T T 

catis for increased working tion should provoke the insti- quickly enough for the Gove?n- There woul?not initially ie acquisitions * ^hey^Sn^Sso " ew ’ {s lhe greater P° wers « bout the ability of local autho- ' L— A modified- t« sy- - 

capital which have resulted tutions to demand a bigger say ment to consider including them a verv marked effect on the lack the skill or ability to which they will have on compul- rities to handle the paperwork enabling the comnnjnrtyas ;; 

from inflation and the deteriora- both in how companies are run in the Bill. The White Paper incentive to devefop and. At assemble del-el op ment Hites sor - v Purchase. But the other which will allow this level of as the TreasutyJj. benefit ■ 

Uon m the terms of trade. and how the economy is run. on Land, which foreshadowed prerem there is a stiff D^elepI Swhile. thedeveloperwtii ^ey and everyone else will development to occur. . development, grins; . .. 

As the cnairraan of the Pro- There is no-one so entitled to most of the Bill’s measures, was mem Gains Tax payable on the effectively be squeezed out and ^ seeking is one of finance. Furthermore, selling lease- 2.— A system tti refmu.-. • . 

dentiaJ has explained in a very speak for savers, on whom the nublished last September just disposal of a new development lhe special skills which he has Local authorities will oot be holds to institutions which are local authorities a signif 

mildly woraed statement, there possibility of expansion — and before the October general elec- or when the ripvpinnmpnt ic Rrc* m nflr«»r c nn mno « n aiinworf to hcp n>vpnn* frfrm looking for lone-term security is part of the cost Of the land -r - -•• 


present Government operations — finally depends. 


The underwriting 


Chartered Surveyors did not Very few commercial and finding the finance — will be they will have to borrow from freeholds. The shorter tie 3- — A way of getting dt ' 

react, presumably in the belief industrial developments are ignored, to the disadvantage of the capital market and. the sums leasehold, the lower the price pers-to contribute to the-." ~ 

that it would be wrong to com- being started at present, and all concerned. involved could be very large which au institution wiU be. will- of building- the fnfrastrn :... . 

ment in detail on the proposals many schemes for which plan- Furthermore, say the critics; since the plan Is for authorities ing to pay. If leaseholds of no needed to support a :Y. 

during the run-up to an election, ning permission has been local councils will not have the to build up a land bank suffi- more thaft 60 years are granted, scheme. ’* 


of mortgages 


THERE ARE three main 
reasons for to-day's meeting 
between Mr. Crosland r.nd 
representatives nf the Building 
Societies Association. The first 
is the agreement in principle 
recently reached between Mr. 
Crosland and the societies to 
stabilise the flow of mortgage 
funds and. in particular, to 
ensure that the easy availability 
of funds does not lead later 
this year to another sudden 
explosion in the price of exist- 
ing houses. The second is the 
flow of investment funds into 
building societies, which has 
lately been running at record 
levels. The third is the decision 
to restore the cuts recently 
made by the Government in the 
municipalisation programme of 
local authorities by cutting 
£100m. from their home loans 
programme. Mr. Crosland 
evidently hopes that building 
societies will be able and 
wilting to make good this 
difference. 

It is now common ground 
between the Government and 
the building societies that large 
fluctuations in the supply of 
mortgage finance should be 
smoothed out so as to encourage 
the maintenance of a more even 
housebuilding programme in 
the private sector. Last year’s 
temporary loans from the 
Exchequer to remedy a shortage 
of funds were the first experi- 
ment in this direction. There 
is, in the Government's view, a 
corresponding obligation on 
building societies to reduce the 
supply of funds if it becomes 
excessively large. 

Stabilisation 

The recent cut in the recom- 
mended rate of interest payable 
on deposits in building societies 
touches on this programme only 
incidentally. The fact is that 
the expenses of building 
societies have risen to the point 
where the existing margin 
between borrowing and lending 
rates was no longer tenable. 
But the societies do not at pre- 
sent expect the cut to bring 
about a major reduction in their 


resources, and funds appear to! 

have come in during April on an i 

even larger scale than during i Tfl6 POOISI 

the record month of March. ta> 

Mr. Cropland's hel P Waglief 

interest, in fact, .arises not so Rossini said that Wagner had 
much out of the need to some nice moments and terrible 
stabilise the flow of funds as half-hours. Many agree with 
out of the need to meet part of hun< Peter Moores being one 
a function which has until now until he heard the Sadlers Wells 
been discharged by local English language version of the 
authorities. To balance their Ring. Convinced that it was the 
housing accounts and relieve the complexity of ideas which made 
burden on ratepayers, local Wagner such a labour when 
councils are being required both sung in German, he decided the 
to raise rents and reduce their whole of the Ring should be put 
capital spending other than on on record in English, using lhe 
the direct provision of housing. Andrew Porter translation. 
The capital cut was originally Since using English limits sales 
to have been made in their to Britain and the U.S.. no 
plans for acquiring existing record .company would oblige, 
houses : ft Is now to be made But Moores. luckily, is one of 
instead in their provision of those who can see that these 
mortgage finance. things get done. 

• . He is a son of John Moores, 

Topping Up founder aAd head of The Little- 

The building societies, which woods Organisation which with 
will be expected to provide the * ts football pools, mail order 
f lOOra. of mortgage finance no and stores is by a long way the 
looser forthcoming from local biggest private group in Britain 
authorities, have two main Peter Moores penaaded EMI 
objections-the heavy demand that he should underwrite a 
on their resources from exist- recorfms of the first part of 
ing would-be borrowers and the tl3e R,n ^» Siegfncd. 
fact that the mortgage business The Arts Council also chipped 
undertaken by local authorities in, so EMI was protected against 
is often of a more risky charac- loss and the record — in fact 
ter than they would choose to five of them for Sieg/rh-d alone 
undertake themselves. The first — has “exceeded the sales esti- 
objection can be overridden but mates by iqo per cent.” accord- 
the question of security is more ing to EMI. Tbe Arts Council 
important, affecting as it does has dropped out for tbe second 
not only the 9ize of the mort- stage, Rhinegold (in the un- 
gage advance involved but the familiar English spelling) which 
type of property. Without in has just been recorded and EMI 
any way suggesting that build- aim to release before Christmas, 
ing societies should encourage The record company is still only 
people to take on commitments at the stage of “hoping" to 
they cannot afford, one can complete the Ring cycle, all con- 
point out that their present ducted by Reginald Goodall, 
ratio of defaults is tiny. Per- with the Valkyre and Twilight 

haps the tidiest solution to the of the Gods, but Moores is 
problem, however, would be to determined to see it through by 
give local councils power 10 top- continuins to underwrite pro- 
up private mortgages (as the I duction costs. 

New Town authorities can If he does, it will mark a 
already do) and to underwrite curious concentration of bank 
what are commercially re- money in Wagner. For Moores 
garded, whether fairly or not, is now a banker with Singer and 
as bad risks. Fried lander. . having left the 


MEN AND MATTERS 


family business in 1969 (though to look to the highly praised 
remaining a director) lo work CX model, introduced to much 
first at Sotheby’s and then try acclaim last year, 
art dealing. The same Sadler's 


Wells (now called English 
National Opera) production is 
aided, to the extent of the 
special scenery for the touring 
company, by Lloyds Bank. And 
the current German version at 
Coveni Garden is backed by the 
Baring Trust, as well as Com- 
mercial Union (as it happens 
the Covent Garden production 
has distinctly anti-capitalislic 
overtones). 

Through an arts foundation, 
Moores. 43, also puts on a 
biennial exhibition at Liver- 
pool’s Walker Gjallery. sponsors 
the Great Georges project in 
the same city and a scholarship 
at the London Opera Centre. 
He mixes banking, the arts and 
running a family hotel in 
Bermuda and is non-committal 
about ever returning, full-time, 
to the extraordinary empire his 
father and uncle. Cecil Moores, 
now in their 70s. have created. 
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“It's to be peace in our 
timer " 


CX ousts DS 


The DS is dead. Citroen's 
decision to stop making those 
familiar sleek. low-slung 
saloons, the chosen transport of 
French officialdom everywhere, 
brings to an end almost 20 years 
of motoring history. When it 
first appeared at the 1955 Pans 
Motor Show, tbe DS was a sen- 
sation. 

Since then, exactly 1.415.71ft 
have rolled off the Quai de 
Javei production lines in Paris. 
De Gaulle is said to have 
owed bis life to one of them: 
the remarkable roadholding 
qualities of the vehicle meant 
that despile having a tyre shot 
out it earned him to safety 
from an OAS ambush in 1962. 


Grampian’s 

parting 


Now commercial rpajity. alas, 
has caught up. The forth- 
coming merger with Peugeot ha* 
led to an inevitable trimming 
of the Citroen ranee, and 
French Ministries will now have 


Lewis Robertson is gratified 
lhat Slater Walker Securities 
showed enough faith in Gram- 
pian Holdings to bang on and 
even add to a large sharehold- 
ing through the period of 
Slaters grand sell-offs, though 
he reckons the disposal now of 
a 29.31 per cent, block to a 
spread of institutions “ will give 
reassurance on the future inde- 
pendent progress of tbe group.” 

Slater built up the holding 
over a coupie of what chief 
executive Robertson, 52. calls 
" very, very cordial ” years. In 
that time, he had occasional 
meetings wuh representatives 
of the largest shareholder, but 
“ in no way “ was there inter- 
ference in management With a 
mtaJ head office staff of less than 
30, Robertson runs a highly 
diverse operation from Glasgow*. 
The main activities, half of 


which are south of the Border, 
are iransport. construction, oil 
services, consumer goods (in- 
cluding sports gear, tourist 
items and musical instruments), 
printing and publishing, engin- 
eering and hotels. 

Robertson arrived at Gram- 
pian in 1971, having built ai 
reputation as one of Scotland’s j 
leading textile figures. He was I 
the chairman, managing director! 
and biggest shareholder in Scott j 
and Robertson of Dundee. His 
departure was abrupt after the 
Scott side built its holding up to 
51 per cent, and dismissed him. 

Grampian had started nut as 
Bow I ana Tea with estates in 
Ceylon, which were sold in 1955. 
Three years later, Jock 
Mackenzie (afterwards of 
Bardolin. London and Northern 
Securities) became the first 
managing director of Grampian 
and undertook a swift acquisi- 
tion programme; profits rose 
over £500.000 within another 
three years. Long after Macken- 
zie's departure, earnings see- 
sawed around in the late-1960s 
between the £800,000 and £1.6m. 
marks. 

Under Robertson. pre-tax 
profits climbed to £2.55m. in 
1973. slipping back to £2.4m. in 
a 1974 of •* abnormal externa) 
difficulties.” Robertson, the only 
Scot on the Monopolies Commis- 
sion and in the past few days 
appointed a Scottish and New- 
castle Breweries director, says 
he has put the Scott and 
Robertson rumpus way behind 
him to become a ” specialist in 
generai management.” . 
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■if so are you benefiting fviiy from 
your favourable tax position ? - 




Gefreal professional advice : 

Nicholson Harris, in conjimction with 1 , a teac : r 
institution, offers you professional advice on-^, 
financial affairs. , ’ " v 

Tax-Free income and Capital Growth w - : . 
Nicholson Harris will help you take full adv&nt • 
of your favourable tax status, allowing you to es 
tax-free income and Capital growth, with secuj 
and flexibility. • . > 

Fill in the coupon today! T ‘1 
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Sharp 

A circular from stockbrokers 
J. and A. Scrirageour on the 
outlook for commodity prices 
says that on sugar “a good deal 
now depends upon the level of 
present and future harvests.” 
Ves, it might at thaL 


Nicholson Harris 


' m INVESTMENT BROKERS 

■ Nicholson Hams Associates Ltd, 25 Queen Anne’s Gaie, i;- ^ \ 

jH Loudon SWl Telephone; 01-8395652 .. -i- ‘ 

An individual plan far my investment sounds good sense. . 

2 Further information, please. • '-.-.'i?.": : ’ 

I ' Wwra . .v. ' ■ -~^.V ' ; 

AcMiW """ ' 
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Shortcomings of 


monetarism 


** i 
laeir 

«rs. 

hoi* t>y 


5TTS first Budget tnMareh, Chancellory who tend to turn were a way of settling the issue, 
, Mr. Denis/HeaTey" slated jt ; dowu.&ndare. much derided I would be prepared to bet con' 
itain is al present moving because of- their difficulty In - sidera We sums of money that & 
in the wrong direptiun. ’intelJcctuaiising tiieir rejection, rising tax and public expend!- 
-.n ow * dangers He very- close The low nominal interest rate ture burden produces more in- 
>5 Cjl.^br.V-" These wgrds are uq- aspecl-r which 'means, "heavily flation and more unemployment 

“SStfiy* real interest rates— over a three to five year period 


' ,?01 


TAXATION Aj5 PERCENT 
Wl NATIONAL INCOME . 


—.ok v ttanwhen the ChaaceUor tends, however, to be supported than a stable or falling one, 
Sfids and - ' - 1 b* J **“* wc wfl, 'Prf by both main political parties, given otherwise identical fiscal 
i-i u? S e h * al ™f from him by “industry” and- by the and monetary policies, 

ai^ p r *^ bflet the reFerendiuh. . unions. _ J: 


NATIONAL INSURANCE : 
CONTRIBUTIONS AS % 

“tOF personal income - 


dm 

the 


‘ .71 fn." "-'' ii '^^fortunately, the . approach 
7 which he" has now 

1- *-*»U J.-*. ’IlhiU i _ 


Nevertheless, the lack- of 


Before a serious discussion 
can be started, some of the- 


,„. * SHHS s»jmm= 

^ ^a.i a ti ? ^jouriy defective... The -basie «*nee the share pf resource? J er ren .T of the Gross National 
-ff’ ^ Toaeh Df socialist mone- W®] Prpduct in 19fB-64 to nearly 51 

* ** « fa «i!r.t - V. sni “ t0 concentrate on- the and loealgovenunent. .Secondly. in 1959.70. The advent 

— * 1 "" ’ fir * u PPly and the public so&r from_ increasing -the tax £ "cwlrrSi Goventmeit! 


at?i saw if^or deficit .-Cor. borrowing burden any further, the 

_ . p ■ "- L" - ' ! 1 i nnn, hm ,1 r.v . v 1 _• f'KflflM 


»*JV- 


-c; . — * • did not prevent its rising to 

q^jjremont). witnont - paying over 53 P er 111 1873-74; and 

tn in last financial year. 1974- 
thr* mun, a 1975. it wait probably over 5S 
■>e 3 ^'"™ n - U;tn?,JUflllc sectDr *LJ^ZZ^L‘V».21 , percent. The fact that the fiscal 
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sush-.r?.: 5 ^ cxt b«ame too iarBe. ihe SSLtlS ^ year is three moitfhs in advance "I™? tr *" d shown jn the 

!r> T ' i -Scn^-a attack on il- ts- through reduction in the growth of the of the ra i endar ycar give table is no statistical illusion. 

5!: - r ' c irjfther taxes, wfcfcfc-Ilfr. Healey j* 1 "** wpply, so ranch the toese fiCTres a slight upward Th* P“W»* Expenditure White 

3|.*0Bed in his spring Budgets be^er. bias, but hardlv more than “ 

\r 1974 I8"5 and maj’ well Nor should we worry about couple oC par ce “ n , 

, ' r :• f r . r Sosc a third rime before 1975 an y moderate deterrent to m- caup ‘ e ol cenu 

I 1 !' -iver. Public spending is -to vestment— which I . doubt if it 



Alarming 

The percentages 


Paper eslimales that, in the 
present financial year, real 
public spending (measured in 
*■ cust terms ” to try tu lake 
into acouni differences between 
anU privat ..“-sector pay 
and prices) will be nearly ail 
per cent, up on three years a^o. 


■W,. 

.^nange rale and 


the proportion of national re- 

the sterling wailon2i . £.nierpnse aoaro spent inr us ^ Moreover, the local authority 

... ,, ^ the avoidance P 10716 ^ « probably not worlh^ ^ ernmeot. The official definition componenta , one is runnm;! WlM! 

ll ^a: unfavourable money supply The main effect of “ e 5,nce th ® lB ,J e above the White Paper estimate; 

ires. The last ingredient is higher nominal interest tales IWOt. when it encouraged the and Qne can Mfelv round u tht . 
p ; ertod for the sake of “invwtt- W0U J d ** ** P ut emphasis Gonservatives in the run-up to lncrea;ie over lhe lhrcc vcajs lfl 
Vinenom” and owner-oceumers. on investment with an earlier their Sclsdon phase to wasle =5 cent fi nin[rast Uie 

a.nd^more certain payoff, which energy- on spunous paper cuts narjona] , hj< . n<vt 

is certainly what we need at J n public spending, Mich as K 

the present time. switching from agricultural de- 

I hope that these thoughts Payments to Import 

levies, or from investment 


6Q got ” and owner-occupiers. 

recejjnstinct 

, . JTie approach, ia congenial to 


expected to he more ihan 6 per 
cent, above that of 1973. 

Even that limited pari of 

public expenditure, strangely 
alhwances on nei* kno ^. n as ,. thc socUl w .. 

. . ... . l ^ e Tr easHr y amounts to £1 for every £2 nf 

es should be increased— above the political battle.” The qiJ,te ® b \ 1 . v,ous to repeated h j s inron , e the average citizen 

■ a ether in the name of underlying point is that it is not re presen rations on this point. j S a jj awod l0 ^eep in his pocket. 

V onetarism,’* “Keynesianism'-' just the Budget' balance or the !?. now “ olst wlth lts OWT ‘ After one allow? for other kinds 
>: • pure Treasury instinct. -This money supply-.' 'Which matters, definition 0 f public spending and for in- 

vice is much more congenial but the way in which these But, even if the absolute vest menu it is doubtful if more 

•' Labour than to Conservative totals are arrived aL If there totals exaggerate, the alarming than two-fifths of lhe national 


r.j, i ~2y7 :py officials and economists, can- be uttered without aecnsa- lcvl “> or 

j -' !o can form a virtuous con- ttbns of not understanding Slants to tax 

r . isu* around ’-the view that monetarism,” or “ failing to rise p . n *" •„* . 

■ Pc chnnlH ha inamaraX L ,hm*A ,Vb .a,'*; m , W. . H 'T'V. ^ QTJltP O 0 1 1 VI 


product is nuw available for 
*• privately financed consump- 
tion." 

Perhaps (he simplest way io 
appreciate lhe cnangin? burdeu 
of public expenditure is lo look 
at tax receipts, including rales 
and national insurance contri- 
bution >. as a proportion of lhe 
National Income. This i* done 
in the aivompanym’ chart, 
which shows this proportion 
falling fr*>m a peak in 1970 to 
a trough in 1973 and then rising 
very sharply in the subsequent 
two years to reach over 45 per 
rent. (The 1975 estimate has 
been made hy using the percent- 
age tax increases shmvn in the 
Financial Statement and assum- 
ing il-.ai the money, value of lhe 
national income rises by 25 
per cent.) 

The other chart show.? taxes 
on income, together with 
national insurance contributions 
as a proportion of gross per- 
sonal incomes. Th;s is prohabl> 
the part of the t?x burden 
of winch the individual is most 


acutely conscious. Trus propor- 
tion has risen sharply from less 
than 19 per cent, in 1975 to an 
estimate of over 22 per cent, for 
1675. Such an increase of nearly 
at per cent, in me tax-take in 
two scars is. if one thinks about 
ir. both severe and important. 
Even in a period of normal 
growth it wouid ear up over 
half of the rise in private living 
standards that could otherwise 
be expected. Tr. current circum- 
stances it makes a fall in such 
living standards necessary. 

Moreover, to the extent that 
trade unionists have real in- 
come objectives, from which 
they can be shifted only slowly 
by market forces, it encourages 
money wasp increases rery 
much higher than would other- 
wise occur: and :f monetary and 
fiscal policy is anythin:: less 
than perfectly accommodating 

to the s c wag? increases, the re- 
sult will be higher unemploy, 
ment. 


Effective 


Sn much for the trends at 
national ievel. But how would 
it look to specific families, if 
they did (heir sums calmly 
instead of expressing outrage at 
the particular prices and taxes 
which they notice most? To 
ascertain what has happened 
among the poorest families 
would be a major research pro- 
ject. because of the interaction 
of numerous social service bene- 
fits. means tests and tax thres- 
holds. Let us look, however, at 
a taxpayer with two young 
children and having a gross 
income nf £1.301) per annum in 
1972. Assuming that prices rise 
tins ycar by a mere 20 per cent, 
over 1974. the" price index will 
he more than 50 per cent, higher 
than in 1972. If the person con- 
cerned has had a pay rise in 
line with the increased cost of 


living, he should be earning just 
over £2.250 this year. The per- 
centage taken in jncurae-iax 
alone Heaving aside rates and 
national insurance) will. have 
risen from liLLle more than 7i 
per cent, m 1972 to well over 13 
per cent. 

On lhe same basis, a taxpayer 
earning £2.000 in 1972. whose 
pay had risen by just the rate 
nf inflation, would find his 
effective tax rate rising from 
just over 13 per cent, to nearly 
19 per cent. For someone earn- 
ing £5,000 in 1972. it would rise 
from a liulc over 23 per cent, 
io around 30 J per cent. For 
sumeune earning fiO.uOO then, 
the rate would nse from nearly 
30 per ceni. io 46 per cent. 

There is yet another v.ay of 
looking at the changes. This is 
to ask how much a typical tax- 
payer would need to preserve 
Lhe real value of his take-home 
pay. after allowing for taxation 
and inflation. The man earning 
£2,000 a year in 1972 would 
need an increa.se, noi of just 
over 50 per cent., which might 
'no suggested by the inflation 
rato alone, hut nne of about 65 
per cent. The person earning 
£5.000 in 1972 would need, nn 
average, a pay increase of 72 
per cent, to maintain, hi? pre- 
vious persona] standard of 
living. 

Finally, on this comparison, 
consider someone at the upper 
end of The range earning £10.000 
in 1972. He would need an 
increase of about 110 per cent, 
to a gross salary of over £21.000 
to maintain his position. He has 
almost certainly not had it — 
although the true extent of the 
deterioration may have been 
disguised from some individuals 
by the processes of promotion. 

The effect nn incentives 
depends, however, nnt on the 
effective tax on a person's whole 
income but on the “ marginal ” 
rate on additions to earnings. 


TOTAL PUBLIC 
EXPENDITURE 
AS PERCENTAGE 
OF GNP* 


7963-4 

44.2 

1949-7B 

50,7 

1973-4 

53.4 

1974-5t 

58.4 


Public c xpendnure (Treasury defi- 
nition J m financial year os per- 
centofe of GNP for calendar year 

Financial Times estimate 

Source National Incoma Slue fioot 


Psychologically, a key point on 
the income scale is where the 
marginal la:: rate ero-ses thn 
50 per com. level tin fact, it 
is by [hen a good deal higher 
if taxes on expend uure are 
taken into account I. I'ndcr the 
unified tax scale announced hy 
Air. Anthony Barber in 1972. 
this crossover point was reached 
at £8.000. To-dav it is readied 
at £7.000. which is the equiva- 
lent of about £4.600 in 1972 
prices. 

In other word*, only about 
3D per cent, of the increased 
severity of taxes ai those levels 
results front Mr. Healey's acts 
nf commission, and about 70 per 
cent, from his acts of omission 
m not indexing the lax 
thresholds. Whether these 
changes are good or bad. they 
should he introduced nppnly 
and not smuggled in via the 
back door of inflation. Yet this 
will continue to happen under 
any party, with a non-inrle\ert 
lax system, until those who 
disbelieve in incentives will 
have won the argument through 
lhe emigration of those who do. 


Letters to the Editor 


■iti- 


Investment 
: currency 

: . rom TTte Oocrwrasr Afimaoer,. 

JfinD. Wood and Co.- - .. .. . „„„ 

Sir, — You have recently (April manufacturmc?: It seems most T n Hvi«trml frpf> 
•' i) drawn attention to the fact -vaototr - ^that non-owners should AAlUUatilal II CC 
iat Lhe investment- currency or taxed lo provide a subsidy for ^ ^ orflQ 
oljar premium has soared to« arOW “ ers - e 7 en »« ^ »cred 1X21(10. 


is averaged' up .with the rest nesiy states in his article does ppm? Or even better, why did 
givmg I believe an average for not reflect ECdD's way of think- it not set a standard that tested 

the hypothesis directly, rather 
than a standard tbat had already 
bepn achieved? 

With such lack of prospective 
studies, it is no wonder that 
people get the idea that pluion 
ium and MBOCA are lhe only 
carcinogenic substances present 
_____ in the working environment. 

. ell oyer lbo'-i^'an?;^^..^.-!? .emffly mjnt . Cu.. Gt f-WMr.Doauiw.Jw MP, S/VL32? 1 JEETSTShS^SiS 
ow of around -45; per ‘Cent.' 'two " §>” things, should recover. the cost qiy—in. vnur ipsHino artiri# " ee P , .°k '''"h th* philosophy 
;ean tfeoik «S ortheir mao^c^. Jfr. BMrt .gjLj”iS£^3 <*. “»»!»»* » terms with tech- 


all car* of about 12,000 miles per ing. 
annum, I would very- much Kaare Olsen, 
doubt this figure. Embassy of Chile, 

" Therefore why should the 12, Devonshire Street, W.l. 
country , be committed to motor 


i.t 


fx 


his . present "W Ir , *£«««,». .F,ct" on iSSTwmSw o7t Wreck 

:. ^ ^ S Se‘cnm'™n T M ” LS* Soeisl 

, einsthe stapply and demapd bvct ket ^ ^joining EFTA or re- v??"*** 

-- ■] vestment wirrency at any par- t^hag free trade with the Com- 9 Poiand Street. W.l. 

* • cular time. munity would both involve a 

•* ' " - It does not appear, however, to tiaii situation of it becoming aeW raun( j 0 f negotiation." 
r : .-rave been generally appreciated .patriotic, to run. about In 4.2 Bttt you now here mention 
.rat while demand has - been Jaguars burning up fuel because that an industrial free trade area 
' istaincd over recent months by «-o oo-so wui create employment. aaw ^5^ between EFTA and 

• /erseaa .share and. currency « witfi tbe railways the Govern- ^EC which did not exist be 
i : • jalings and the rate ha? been ment “will go on providing motor f ore we joined the EEC. This of From Dr. Frank Girenko 

- jaggerated by depreciation of when h^one wants them. course makes all the difference. Sir.— Tour recent adutirablr 

... e ie ■ pound- the premium.- also agree 100 per cent, with Mr. because if we now withdrew supplement on the subject of 


Health is good 
business 



'.■sirable anomalies. 


industry, there is no harm in the 


.it 




.74 to have partly recognised Horrop<ite J Yorkshire. 

"j special' status of property by - M m . 

lieving priyatn . owners ..ot the .. I' niTinPhllAn - IF! 

- per cent, surrender require, V^UIlljJCUUiWI 1U 
?nt on resale. , . . : 

liven that an overseas property - Cars’ 7 ’ 

likely to be held for . both . . S- 

sure and investment purposed From Mr. D . frann - 

iducing n capital or rental Sir,— Irr the projections of necessary negotiations, 
urn which is legally required return oh capital employed fur Tiougias 'Jay. 
be repatriated to the U.K. British Ley land one wonders if House oj Commons. S.W.I. 
ispective purchasers are befng.it has been. ‘taken Into account 
rrently penalised into oUtlay-^thit it will be the private sector 
• virtually double the pur-' which will; control the outcome 
ase price, or, more commonly, by its 'decision on whether or 
iuced into defrauding the not to buy . the end product, 
venue. - . v Unlike coal, -electricity, jjas and 


would in any case take a period matter. Even before the passing 
of months for the U.K. Parlia- of the new Act, it was conserve- 
meat to repeal the E<uropean tively estimated that the U.K. 
Communities Act, during which needed at least 300 scientists 
period tariff changes would not trained In occupational hygiene, 
be legal on the part of any of Those who imagine that the 
the countries concerned. This medical profession can cope wiih 
would allow ample time for the the situation should recall that 

a distinguished senior Medical 
Inspector of Factories. Dr. 
E. R. A. Mrrewetber. said that 
the days when the medical man 
knew everything about every- 
thing wore long since past. 

The industrial medical officer 
of to-day needs the collaboration 
of the occupational hygienist. To 
paraphrase an advertisement in 


Safety at 
work 


ners of. overseas properties, J). L. Irwin. . 

0 by repatriating their invest- 1; Byde-Tark Square, WJ2. 

nt currency are compounding / . Y* — — 

p . initial capital gain with a V-ii- W : - 1 -- 
ond gain og, 'the jpremimtn 

ment. Under normal -circnm-.. - 

nces, the, inflow <jf currency '• 

ring advantage of . the high lIcDLS 


venue. ... •- uui»« wai.-viecixiuny, anu ■ 

Vt the other extreme.- the steel there will, in this case. From Dr. R. C. Gtti«crouc«^^ j ... 

.-tern now ' confers dlspropor- be other sources of supply — by 'Sir.— In an otnerwwe weicunie your supplement which strangely 
nate benefits^ onrvexistiife free enterprise.. . action on. industrial heaitij and echoes the words of the first 

- - - safety, \ was disappointed with me dical officer of health. Sir 

David Fishloeks' article on oocu- George Newman, human re 
pational health. By claiming .are not expendable 

the vinyl chloride problem as a commodities that to-day are used 
success for the thinking of the ant j to-nmrrow gone, they are 

new Safety and Health Com mis- p e0 p] e who give of their hest 

Sion, he. failed to mention some when motivated in a healthy 
of the shortcomings of the way occupational environment It is 
el of the Premium would have " . - - l • . it wag handled in this country, not enough to' eliminate toxic 

■ effect of reducing the rate. Front The Chilean Ambassador. The main worry must be that hazards and dangerous machi- 
fc this -has patently not . Sir, — Regarding'. Hugh the chemical could be used for nery. 

opened because of the other O’Shaughuessy's article <May 2) 20. years, without its dangers Health is also good business, 

•re demanding, and speculative on the payment of Chilean debt being known. murt be ermtred Research cannot be conducted 

•ssures on th&^surrency. ."poor to British creditors, I would like 'bat a similar situation does not much less applied in this field 

, 1 af ra investors'.. . to point out the following: exist . ,f«- oU » er . - . che “‘ c M s ; without scientists and technnlo- 

Hinder Article 124 of the Treaty a meeting of the Paris Club especially those with a similar gists, and the output of those 
C I l]^ r Accession to the EEC., an was held in March, 1974. and as struetpe. In the _u.s, the post-graduate students taking 

J* flertaking 'has been given to a." result ' oE it Chilean external Manufacturing Chemicals Asso- courses in occupational hygiene 

. >tiew the real ’esfate aspects of drtt was renegotiated. In the elation has instigated studies i s too low (about 10 on the 

. existing, exchange control case . of . British creditors, a on vinylidene chloride ( used as current University of London 

■ illations .by July L . The Bilateral Agreement was signed * copolymer with vinyl chloride) rourse) to meet the shortfall. 

’ jortunity should' therefore be between both Governments, in and styrene, each ^hc time has come to recruit 

en to rationalise -the system October, 1974. establishing pay- rag about SMMHW. A consortium hygienists from the ranks of 

rose ere eating private residen- ment terns in accordance wifh of H companies (ca. led institute school leavers who have studied 

- !*_. t ! !- n .o- . ... . a( rhikmifiiil Tri7if*nlrm r l has hinlnmr anil . fnEtUT© StUd&TltS 

industrial la bora 



la? *** 


lb 


Durable vote in .June.. 
drew Hamilton. ." .' 
Berkeley Square. W.l.. 


Smith Bank, 

■ wm - agreed "that Vfurther' meet- . through Congress. ^DuPont insti- Borough 
ins was to be held at the begin- gated checks on its employees 

ning of 1975, on which occasion writing .. -with U. Qrffln inn tn 

a special report prepared by the another related chemical. So Xxv 3^0111122 10 
.International Monetary Fund for. there Is evidence 1 that vray- . ^ 

would be analysed, taking into idene chloride and cbloroprene fJrmLprC^ 

account economic measures are carcinogenic (Chemical and UllUlkCia. 

adopted by the Chilean Govern- Engineering News. January 20 From Mr. M. PoUitt. 

■ment and fulfilment or resolu-.aod February 3, 1975). Sir.— I read The article by K 

... tions taken at the Paris meeting. But in the nobody haa Gooding (April 23) entitled 

jir,— ' what needs to be . said ; in: spite of the negative atti- staled whether any such studies “Draught bitter stays tops'’ and 
w is that the motor industry tude assumed by some countries, are to be undertaken. Surely 1 would be interested to know 

a declining industry. ,-In- my.\a new- meeting of the Paris Club this is the responsibility of the exactly what Is meant by his 

Inion we shall never see the j s expected to be ’held in the new Safety and-Health Couimis- term draught hitter. 

- - ■ — *- — Does this figure that draught 

44 per cent, 
consumption include 


\ declining 
ndustry 

7 m Mr. E. Smith 


y. inion we shall never see the is expected to -be" held vn the new . safety ana-neaiin uommis- term araugnt 0 liter, 

tent rates of . sales again, near future, with the attendance, son? .The only sipa that we have Does this figure tl 

’ K .ikOple are - fed. lip. with con- of the majority of member learnt anything from the mis- bitter accounts for 4 

" - f'^flTOon, with trie expense .and countries, in order to discus takes of vinyl chlonde is the of total consumptu 


>' time . tbat. a TV‘ set is on its ‘results.- will my . Govern- those already in use. is so It is very heartening to the 

v ‘ kchod bn -the running time of ment be in a position to sign new ., 1 So while the Safety and Health remaining numbers of drinkerc 
.' average m is vverp- -liitJeilBiiateral-. Agreements with, each Commission “ Wl11 fae watching who enjoy traditional draught 
iny haitily . ever leave -.-their creditor country.. . U.S. experience." “PVC fabri- beer. 

* ragesu their mileage per nt is therefore unfair to say cators act as a control group." Michael B. Polliit. 
num is leas - than. 5.000. rfhai Chile is ip a 44 default situs- Why does the new Commission 26 Harley Terrace. 

- mileages. ,ftre • very. tSor»7* . Furibennore. -I <ttn able not look at Swedish .experience, Goxforth. 
ceptive/ aK businesoaitease-tD aay tbat what Mr. : O’Shaugb- where pfant is operating .at two Xewcastle^upon Tyne. 


GENERAL 

Mr. Harold Wilson. Prime Minis- 
ter. and Mr. .James Lallachan, 
Foreign Secretary, return 10 
London from Washington. 

[Mrs. Margarci Thatcher, leader of 
the Opposition, visits Paris for 
talks with President Ghscard 
d'Estaing. 

| Northern Ireland Constitutional 
Convention holds it a - first full 
meeting. 

| The Quoen and Duke of Edinburgh 
continue slate visit 10 Japan. 

| Mr. Anthony Cropland, Environ- 
ment Secretary, moeis Building 
Societies Association. 

! PA RU AMENTA R Y Bl'SF.VESS 

! House of Commons: Finance (N T o 


To-day’s Events 


2) Bill, second reading: Ship- 
building Industry 1 Northern 
Ireland) Order, 1973. 

House of Lords: Coal Industry 
Bill; Railways (Transfer of 
Undertaking) Bill: Public Service 
Vehicles (Arrest of Offenders) 
Bill, second readings. 

OFFICIAL STATISTICS 
Provisional Retires of vehicle pro- 
duction and "estimates of new car 
registrations (April). 

COMPANY MEETINGS 

Allen Harvey and Row, 45, 
Comhill, E.C~ 12.30. 


An glo-Ecua dorian Oilfields, Win- 
chcster House. E.C., 12. 
Appleyard. Leeds, 12. 

Brittains, Stoke-on-Trent, 3. 
Bnmtons (Musselburgh). Mussel- 
burgh, 12. 

Collins (William), Glasgow, 11. 
General Invest monts- and Trustees, 

I, Laurence Pouniney Hill, E.C, 

12. 

Gibbons Dudley, Birmingham. 
12.15. 

Harris and Sheldon, Meriden. 
Warwickshire, 3. 

Johnson Group Cleaners, Bootle, 

II. 


Manchester Garages, Manchesier. 
12 . 

Marshall Cavendish, Piccadilly 
Hotel. W.. 2.30. 

Marshall Morgan and Scott. 10, 
Belgrave Square, S.M’.. 12. 

Ruberoid, Cafe Royal. \\\, 12.15. 

Scottish Northern InvesLnient 
Trust, Aberdeen, 12.30. 

Southampton Isle of Wight and 
South of England Royal Mail 
Steam Packet, Southampton, 
12.30. 

Turner and New all. Manchester, 
12. 

Wimpey (George), Royal Garden 
Hotel. Yt\ 12. 


goods with the rest of both 10 protecting an extra 5m. people 


■ r: Irrespective of the outcome of Government making temporary jp-oups. \ve should thus merely previously beyond the reach of 

'.e EEC referendum, which will loans to Bntfsb Leyland until jj e proposing that lhe status quo the Factory Act 

Vlubtless have its Town Implica- shape ot' things becomes j n industrial, trade be main-. This in itself appears to 
* ins on U.K. exchange control niore apparent but to rush in tuned. indicate the need for more per- 

thin the Community, the oow ? ha nationalise it is suicide. There would naturally have to sons trained in occupational 

-- ivernment and the Bank of Edw ard Smith. be negotiations to devise a legal health and hygiene. Yet the 

-igland appear since .August -??- Cormcatl_Road, basis for this situation. But it supplement is silent on this 


WOULD THE FOLLOWING 
INDUSTRIES PLEASE CONTACT 
US IMMEDIATELY 
THEIR FACTORIES ARE READY 



Precision Engineering, 
Off-shore Supplies, 

Light Engineering, 
Machine Tools, 

Just make a list of Britain's 
major industries. You -11 be 
amazed how many of them you 
will find in Irvine New Town. 
And how many of your 
competitors are there too. 

But no need to worry. There's 
still plenty of room for yon. Come 
and talk to us about the sort of 
unit you require. And just to 
make it easier for those of you 
who want to move up here 
quickly you can buy or lease a 
suitable ready-built factory on 
one of the Corporation's fully 


Pharmaceuticals, 

Plastics, 

Electronics, 

Research & Development. 

serviced estates. 

Prestwick and Glasgow 
airports, Clydeport, British Rail, 
M74, universities, technical 
colleges, not to mention some of 
the best workers in the UK are 
close at hand. 

Contact our Commercial 
Director, Michael S. Thomson at 
Irvine Development Corporation, 
Perceton House, Irvine, Ayrshire, 
KA11 2AL. Telephone Irvine 
74100. Tfelex: 778984. 

Irvine NewTown 


-T.— 
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COMPANY NEWS + COM ME NT 


Boosey profits increase to peak £1.5m. 


THE BETTER results forecast at 
half-way hy the directors of 
Boosey and Hawkes. music 
publishing and instrument manu- 
facturers, turn out to be a record 
£l-52ixr. pre-tax in 1974. compared 


Stated earnings are up by 
almost 53 per cent, from 10.lp.to 


S.78p gross, with a final of 
4-06358p. 

Turnover was up from £8.5m. 


ahead from £914,000 in £1.51ni. 

Commenting. chairman Mr. 
Hugh P. Barker says although 
turnover is up by nearly 23 ppr 
cent.. interest charges only 
increased from £133.0(10 tn 
£172,000. Steps taken In mnlrnl 


and (luring 1073' it is expected to 
confine borrowings within the 


facilities. 

Visible and invisible exports 
were "well ahead" in the year. 
Seventy per cent, of sales of 


INDEX TO COMPANY HISHUGHTS 
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Audiotronic 

22 

4 

Laporte Industries 

21 

1 

Baird (William) 
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5 

L. & P. Shop 
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Boosey & Hawkes 
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1 

London Trust 
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2 

City of Oxford Invest. 

22 
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Lyon & Lyon 
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7 

Clough (A.) 
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Mercantile Credit 
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Continental Union - 

20 

5 

National Sunlight' 

21 

7 

Drayton Trust 

20 

8 

Photax (London) 

20 

6 

Dualvest 

20 

8 

Prudential 

22 

1 

Edwards (Louis C.) 

21 

■7 

Ready Mixed 

22 

4 

Feb International 

.20 

3 

Richardson Smith 
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2 

Feedex 

20 

4 

Sainsbury (J.) 

20 

7 

Fothergill & Harvey 

22 

5 

San deman (Geo.) - 

22 

3 

Gieves Group 

20 

2 

Transvaal Consld. 

21 

8 

Heenan Spark 

20 

‘A 

Trust Union 

21 

8 

Home Charm 

22 

5 

Walker (C. & W.) 

20 
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are some signs of a pick-up on 
the chemical side; so with export 
sales— up 22. per cenL last year — 
still pushing ahead, the group 
should ' have little trouble in 
achieving a full recovery in pre- 


yielding 11.6 per cent' covered 2.2 
times. 


Feedexup 

25%-sales 
top 


PRE-TAX profits of, Feedcx. 
makers of animal feeds and apn- 


ctr.. rose by 23 per cent, from 
£468.000 tn £553.000 in 1974. 

Last October. reporting __ a 
47 per cent, advance in profits, 
the directors, said they confirmed 


manufactured instruments were P.6p peT 25p share, and with ment. Gieves has come thrnueh a their belief of a satisfactory m- 
ex ported and 50 percent, of sales Treasury consent the dividend is star performer with annual crease for the full year, 
of printed music. Additionally lifted from Ip to 2.55p net with a profits 39 ppr cent higher tor Group external sales rose by 


the U.K. companies produced final of 1.25p'. 
“substantial" invisible exports in 
the form of copyright fees and 
royalties the chairman reports. 


comment 


There has been som« revision of 
asset values at Bnosey and 
Hawkes. and last year's valuation 
of the Regent Street and 
Margaret Street sites has been 
cut by nearly 60 per cent.; the 
basis of the revised valuation has 

n-U been disclosed. The groups ?, cqU o? d * ioU,,n 7 s * ,n 

second half growth rate declined ^ ’ 1B|4, u,rnnver nf * ,iev 

from 


INCLUDING 
acquired 


from a com para hie 76 per cent. V™" p ro? * iron ' £ Thar, 

in 1973 lo onlv 14 per cent the £16-1 m. and pre-tax . profit 

group was non-committal on' this advanced from £531.939 lo a 


about 40 per cent, adjustin'.,' for *0 pe< - for a 

i he Mamos acquisition i and rhe record, leppins the £10m. mark 
shares reacted accordingly with F°|\ the hrst ume- . ___ 

an 8p nse to Wp. The book manu- Enrnings_ per 19p -ihare are 
facturiiiK activities, a fairly shown as o.iWp agamst n.iMp and 
highlv-B cored operation, look in 3 btial dividend ox O.fiSsp lifts 
some very satisfactory trading in 
the normally dull post -Christmas l-uo-op. 
sales period, while loose-leaf bind- 
ings put up Mil impressive per- K.vrnui sales 
formance. Mamos. Dip car dealing Prafu 
car park operation, was cxoocicd T * x 
is«c »0 haw shown a profit slip, but JEISKrtto 
Mamos Holdms* since ** a "hole held up surprisingly 

Ps well, which may only point lo a r-omm<ant 
from £6 l$m ro deferment of the l.iil-nff rather » LUiuiuwii 


Gieves’ 

record 

£0.85m. 



Sainsburyupby j(i" ‘ 1 
7.4% to 


■Jfc? 


‘V 


s*u es BY J. Sifnshttcy rose by win . be In excess of 
25 per cent-- to- £452-8m. in the compared with 17.700 sq. 

year to- Marcbi'S, 1979, on'whifib.. * S7 y r,a ‘: . “ . • 

profits, before tax., of Jul*L6m. . .' xaoo 

were achieved, an advance of Sf7f£?£"__T£-- * 52,8 ® 4 


'■v 




fl%; or .7.4 per. cent,. .oh /the aS^isSS 


previou5 year , s.£gure, .after show- prom bafors rax"""™ 

lag an increase of £ft.6m_ at theTaxattoji 

■ end of the first 28 weeks. . Net pro« 


1V337 

;293 

7.758 

EJHtt 


W . 

-» - 




Statement, Page 2% 
'See Lex ’.i 


Dualvest 
tops its 
forecast 


SALES of 


the net total to 
1.0S25p. 

l.lTp 

from 

1974 

nn 


£000 

. IW0 

K.Vrroal sales 

10.11ft 

T.2WI 

ProTu 

585 

463 

Tax 

Sfw 

I'M 

Minnniy 

u 

16 

Attributable 

25i 

2» 

9 comment 




- . Cm (mu: .Mi-Corthu- 

Hr. John D. Sainsbury., chairman of J. Sainsbury. . 


DIVIDENDS ANNOUNCED 


group was non-committal on this 
slowdown. .Shareholders. of 
course, cannot ignore the 
flow benefits (£0.4m.) from the 


Group rose ....... — - , . . „ . 

- **— an avoidance of it. EUc- After an imorcssive first-half 

....... - .„ .. the traditional menswear performance, Feedcx turned in a Altiftmd — Income 

record. £847.1.13 for the year to retailing business is hard going, much mnre modest rale of growth Altifund — Capital 

„ February 1. 1975. b'»» the Hawkes tie-up might offer j n the latter part or the year. I. Barrel 

casn Profit includes £34.650. or 35 -^e protection to a downward To a — ‘“ i " — — ■ " — *- 


music ^iiblishinr' ^idr In™ per cent., of Mamos profiLs after Meanwhile, the yield of 8.2 m the wasnnai efTert produced Brit 

books at ri hnt^iho mop -_.,, e interest to May 24, 1974 and all Per cent., even after jesterda.vs hy irrecular inflows of grain, and Continental Union 


-but the 49 per rem. 
stake in B and H held bv Carl 


Zir , ^ nun as IK.JU l.*y v,rti t fUnt J-fn 

Fischer Incorporated must a is- r* ; ; 


its profits before interest, since P r ' r * r 'se is still taking a cautious an indifferent performance from Crowthcr and Nicholson 


line. 


courage the articulation of dis' " p 


senL At 74p, the shares vield !*?!*** S l’ ar ! 

S.l per cent. 


Recovery 
at C. & W. 
Walker 


Second half 
downturn 
at Feb 


inc subsidiary. ’ However, in the Dualvest 

current year profits are ex peered p. W. Hrans 

to move ahpad Azncullural Feb International 
machinery sales show indii-a lions Feeder T 


weather could duli the trend. Heenan Spark 


and the dividend total is ahead 
from I S25p tn 1.9775p net with 
a final nf 1.19p. 

At half wny. when pre-tax pro- 
fit was up front £211,609 to 
£255.000. the chairman. Mr. M. E. 

A. Keeling, said that because 
three out nf the four divisions 
were finding conditions were 

moving against rlicm. share- DESPITE A rise in . . . . 

holders should not assume that fmm c? iwm m F7.5Km inv.-jhi* pig-producmo customers expand. Minty 


pig-producing operations 

much more profitable, bui 


that London Trust 
the Mercantile Credit 



At halfway, reporting profits up 


FOLLOWING a Fall from £72 

£10,341 in 1973-74, taxable . 

of gas, chemical and construe- trade and ear park ^operations, 
tional engineers C and W. Walker u»T4-rs 

Holdings more than recovered to i t " " .u"» ,,,tr 

£163.508 for the year to February Turnover 1 ifsnsrmi; 6.i«2r» directors said that, unless there 

1 1975 At halfway they were up Tradln * omK T.iw.aTs .wi .vm was a substantial drop in sales 

from £52,000 to £60,000 

39T4-7S 


Turnover 

Interest 

Pro-tax profit .. 
Taxation 
KxiraortL debits 
Available 
• Loss. 


mo?/ in the last quarter, full year pm 
*?'!}■£ fils would show " a useful 
improvement over 1973." 
sTbisw Full year earnings are shown 
to have fallen from 3.14p in 2 SPp 
P® 1- ^ share. The dividend h 
lifted from I.2363.?7n to the maxi- 
including m.ies <Eis.6jTi ror sssodiie mum permitted l.S3p net with a . 

final of 0.66p 


imprest 2So.4iB 

Ptisr- associates rH.iRjii 

19TTV74 Profit before tax 847453 

£ t Tax* 439>1S 

3.3S4.432 2.67fi.ini N^t prpflr 40r..1M 

1A0.3S3 K.S2S Prct dmUendir and 

1U.5D8 1040 mlnnrlUcs S.25T 

?j.30u — ord. dividends f* 374 

— If.238 Retain-'d 

85.008 *17.857 


five times. 

Statement, Page 3 


Current 

Date Corre- 
of sponding 

Total • 
for 

Total 

last 

payment 

payment 

aiv. 

year 

. year 

4.33 ‘ 

July .16 

3.82 

6.33* 

• 5.57 

OJ22 

July 16 

0.19 

0.32 

0.28 

.int. nil 

— . 

0.84 

— ' 

0.84 

4.fM(a) 

— 

3.57 

5.7S : 

5.t4 

.int. 1.05 

June 20 

1.05 

■ — 

2.7 

153 

June 21 

.1 

1.01 

1.56 

Ison nil 

— 

0.11 

nil 

1.98 

.int 1.23 

May 30 

123 

— 

3.45 

1.94 

May 31 

1.68 

5.79 

326 

inf. 0.5S 

Aug-. 20 

n.58 

— ■ ‘ .■ 

.- 1.19 

0.(56 

July 3 

0.54 

1.33 

124 

0.68 

— 

0.71 

1.17 

).0R 

. ... 1.19 

July 2 

1.04 

1.98 

J -S3 

.int. nil 

— 

1.05 

— 

J.4 

8.02 



7.35 

8.02 

7;35 

2.94 

July 14 

1.81 

4.9B ’ 

4.61 

int. 0.37 

June 21 

0.35 

— fd) 

0.84 

. ... 5.25 

June 19 

A 44 

7.25 

6.19 

Int. nil 



1.13 

— . 

>1.13 

int. 2 lb) 

— 

.1.27 

— 

4.25 

nfl 

— 

1.98 

1 

329 

1.68 

June 21 

1.48 

2.2 

2 

.... 1.56(a) 

— 

1.44 

3.1 

2.76 

3 

July 31 

2.6 

4.5 

4.0 

1.1 

June 9 

0.77 

2.04 

1.89 

int. 23(c) 

July 9 

20 

— 

55 

1.1 

June 26 

0.93 

2 

L8 

1.25 

— 

nil 

2.53 

1 


the net dividend-, total. is . lifted 
from 4p' to 4.5p with a final of 
3p. ' • 

Chairman. Mr. ' John Sainsbury. 
describes the year as the. most 
difficult trading one in. the last 
25 ;years. with the' greatest rate 
of ‘inflation in food- fprices. and 
operating costs ever experienced. 

He says that, in comparison with 
recent Price Commission figures, 
the group’s performance was “ re- 
latively satisfactory ” — for ; thejast 
three' quarters of 1974 .reporting 
food retailers achieved net pro- 

: o“ rSSfencV r ifv« *SgS ST of 

K'r VeVM " ere SS^lh” 1 A Sgl; 

per cent. the oOp Income shares from -3 j 

Mr. . Sainsbury adds, however. JO a.7fi7p. with a final of Ll 
that considering Eood retailers j or jjjg y ear ' ended March-St-i 
' hiitoricaDy low/level of net profit . - ->. eV p n ne imnrftw>ri : '' v 
. related to turnover, no reduction 

in percenuge margin can be S? 1 ’?, «« 
acceptable. - To have achieved tas of itS74109. agamst £1, 
100. per cent of net profit -Net asset value per £1 C 
reference level would have been share is shown at 145 ip aj 
impossible, given the enforced 161 }p. 
red u cl ion by 10 per cent, of groiss 
margin and unprecedented, escala- 
tion in costs. 

“The harm hat .Ihw enforced 
- reduction in ' profit has caused 
the industry will be 1 felt aver 
> some years, . for it has meant a 
slow-down m " . many food 
. retailers' invest ment plans. This, 

• In turn, will mean a delay In new 
' retailing developments which 
have proved to be the really effec- 
tive' means of keeping "down costs 

and thus prices. ' _ PRE-TAX revenue of D: 

' " In our own case we ' have Consolidated expando 
only been able to maintain our £,36 ; ! l ?9 to Hl6L6a4 for tl 
invesiment - programme by a sub- months to Mareh 31, 19^ 
stantial increase in borrowings, mterim dividend is maintaJi 
WhQe this short-term bororw’iitg L225p.net. 
is well whhhi the" -faedi ties avail- for {he full year^to "Sept 
able, it is not . a situation that. 3Q; 1974, pre-tax revenui 
can continue indefinitely and ,,we am. and dividends totalled 
must look' for a further relaxa- En November chairman Mr, 
tioit of price controls so that we ogllvy said that so. long as 
can make more_ reasonable profits jjbn and the balance of paj 
in order to maintain investment.- difficulties remained unn * 
Looking ahead, the dfreclors tiie future .would i 
anticipate a turnover increase for uncertain. 

1975-76 broadly in line with that Net asset value per 25p 
enjoyed in the past year taken is I454p (141p). 
as a whole. The net asset value has 

During the year a funher 11 calculated as ^ ir. the ^ Conv. 
supermarkets were opened, and M* an Stocks had been win 
major extensions made to seven 1,110 . or “J n i , J7 
of the older stores as well as ^ ers,on dat |?• n 2? en ^. !U, 
modernisation at certain other £ e, J DC f . , "SfL 

stores'.' The group also opened deducted at nozninal values, 
its first freezer centres and by . Etrsii 

the year-end eight were trading. 


10 
Trust 


sc 


f.-t’.T. 






Drayton 
Trust up 
at midwaj 


Full year' earnings are shown ® Comment The group manufactures 

to have advanced from 0.95p to After a cautious half-time stare- chemicals, decorative finishes, and 

fixing devices for the construe* 


Heenan 

Spark 


18747a 
i 

The programme of supermarket Grom in ram* um.ki 

Dividends shown pence per share net except where otherwise stated, exganaon during W75-76 is to MamaMnew npniHe _m.ua 

open 1/ new siorcs, liircc ox • w rn miniuc * * ou •aim 

* Equivalent after allowing for scrip issue. fOn capital which will replace out-of-date «o.«s 

increased hy rights and- or acquisition issues, (a) Gross, (b) To supermarkets. Thfeir average size- Bevenne after tax 5 bl»6 

reduce disparity, (c) South .African cents. Id) Total .0.92 13p >• -- 

proposed . 



&potfutg 

i&WU/vuHJttO 


FULL 

CREDIT 

COVER 


Interested? Talk to 

INTERNATIONAL FACTORS 
LIMITED 


Circus House. Mm England Road 
Brighton BN1 4GX. Tet 102731 66700 
Tdex: 87382. And at Birmmghajn, 
Carditf, Edinburgh. Leeds, 
London. Manchester. 


tio'n industry, and acts as sup- 
pliers lo the building, .plumbing 
and'D-I-Y markets. 


REFLECTING 


Ert*rnaj sa!«*u 

Trading profit 
Share of a.<iM>ctaxe* 
Inieresr payable 
Depreciation 
To pension fund .... 
»*n»nf before lax , 
Corporation tax 
Pfrt omEr . . 


1«74 

117- 

£i»0 

•FttO 

7 Ml 

7 >r*l 


5W 

Jj 

■i 

117 

7’ 


77 

■W 

54 

ns 

307 

14' 

!W 


r« 

pnnr 

Mnod 


PROVISIONS far 
losses totalling 


an 


attributable deficit of 
for the six months 



organisation and 
and tools amount! 

£200.000 and £400.L„ — . — . — 

will be written off in the full be lower again hiT97o,;Wr, Field ? 
accounts. says. , >r 

The company has had its stock As reported on April'22, pre-tax 


Leonard Fair dough announces with the balance due on W 


with a surplus of £373.000. The 

Excluding Rosedale. the croup P^'D - 


should show a trading loss of seas turnover totalling £16.I9m. 

about £ 30.000 plus interest of (£12.61 ra.) is: EEC £9.12m. 

about £130,000. . (£7.04ra‘l: rest of Europe MOO.OOO thaf arrangements !are in hand £or day June 25. Interest o 

he chairman says that the com- North America £881,000 an issue of Ordinary shares by stock is payable half-yearh 

y s wnrkinc capital is under rne Wor m way of rights to raise about a first payment of £2.518 pe: 


• comment 


profit before tax was £252.000, mnsifjprabjc strain and " we have £5 ,^ JT1 '. ^ ‘ 

compared with ffiSD.noo approached the Department of Meeting, Glasgow on May 29 at 

. Industry for financial assistance noon. , 

pro- Chairman Mr.. D. lnnt*s reports w hich ,r granted will alleviate this 
fils reveal a 29 per cent, fall in that r thn * S P0 ' , P 'hvis.nns have posI , Inn - 
the second hair Sre-tax level re formed well ,n the c.rcum- 

flecting declining demand nnd ^ ,anr r'. an . d h ' mh ° r sce f*L 0r r"« a 

escalating material costs, these Rn s e d rfl P >he .nrofils for the full 0 Comment 

KT S r h , "e^ SlnVv^il^'n, Tr„m ’hr in April 1,74. shrreholdrr,- fund, 

reduce bo P rrowin% in lhe current Previous year The first half at Rosedale. a B0 per cent.-owncd 

year (contained at around £800.009 contributions to profit before subs.d.a^ of Heeim" Sp^k. stood 


SulEEnSs merchants SveremaTnJd ennsumer^ goods ‘ £114 000 Uwses «f £l^m. have wiped out 

depressed so far ip 1973 but there # £130O00l: and spcr-ialised build- the equity base. As it is. Rosedale 
— i iil lilting Iir.l.non (£22n.onO). is J'kcly lo cost Heenan about 


Photax 
down by 
,315 


£2,9^,000. due on October 1, 39W. 

The new shares will be offered . Brokers to the issue an 
to Ordinary holders registered on mour Pierce and Co. 

May 8 at £1.50 per share’ on 
a seven -for-25 basis. <P comment 

They will not rank for the final w 
dividend of 3.30P payable July L With £he gilt market fir 
In respect of the year 1973, the much of the period since tl 
company expects to pay divi- water issue— -Mid. Southe 
dends totalling &25p per share March — it is now possib 
on the Ordinary capital as in- Colne Valley to get away 
creased. point drop in the coupon 

The increase in the capita! Southern, issued at par » 
base, following the rights 10 per cent coupon is now 
together with the proceeds of ing at about 106. (with no 


Willace Brothers 
Bank 


Issued capital and reserves exceed £11000,000. 
Australia, Hong Kong Jersey Singapore. 

Wallace Brothers Bank Limited, 4 Crosby Square, London EC3A 6AJ. 
Telephone: (01) 638 4070, (01) 58S 4640 (foreign exchange); 

Telex: SS4689/S0; Cables: Wallace London EC3. 



the Issue, will enable the group available) for a grossed « 

_ . • . -- . riom in the curreiiLvear before COMPARED WITH a forecast of » finance both initial plant costs yield of 14.51 per cent 

S« , .^ C !iraHiS r *MB a, least IBM Profit of Pho.« "S^SSL u" 



slu'd. 


ntn down of the investmunl 
banking and property dealing 
activities and they will no loneer ' ' n 
t prove either a rash drain or a 
lofi«-makins burden. Non-rceur- 
nng losses of £95.000 on invest- 
ment banking and £210.000 on ihe 
Bounds Green development have 
been provided. 

The major problem in the six 
| monihs has been the grot in'* 


* f i Tlho market eJ ii .ii r . ,, »’» rl ''d. but tiic directors said £i0m.. another awarded by the dented: a . week 
is f- im M ,hlM ,f lh0 ,lien P iestrn ' ! ' ale ? NCB open cast executive Is in would probably 

“ 'rend continued they expected excess of £15m. and a funher needed— now The 


M't-uml h;,|f profits ai least as hich major civil engineerin' 


r ago a bo 1 
have 
figure is 


Continental 

Union 


a- - thrtie in ihr first six months, has also been sained in the U.K. 

The gross dividend is being worth more than £10m. 
raised from 2.7.i625p tn 3.1p, with The group's total work in hand 
a filial or I -'i.'iSp. at present was more than £200m. 

After tax or £129.458 (£144.762) ‘ho meeting was told, 
tin? not pro fit emerges at £104,824 Nn profits forecast has been 

Ne , re ,. enue of Continental f-U T5JW3). of which £85.52.1 ffiven for the current year. An 

heavily borrowed position. The .i^i Un -r n ,.. ro mD anv is tj-ip i-n (£11:9 078) is atirihulable to the EGM has been called for May 22. 

iSHHi k de , 8ns . 

H2SS-^.’S5n3.'{fnS, ,, K to'HIlfi.m'Si’.irS: 

Haringey Council for £U5m. -"'P s h;ire neL making a total of equipment and accessories. Brokers are Fielding, Newvon- 

These .sums hive reduced borrow- l-Op from l.-^Rp. Earnings per Trading In 1975 has started ex- Smith and Co. 

ings ronsiderably. in addition -'hare are shown to be —49p tremely well, with sales In the 

the board is currently considering ts.imei. January /March period running at 

offers of long-term funding whirh Grot* inrome totalled fl.Olm. about double those of the. first 
will further reduce short-term i £955.461 1. Net asset value per three months of 1974. Sales in 


further 

contract to he nearer 100. 

Other Issue News 
Prudential Assurance. Pa* 


| borrowing. 

These measures have and will 
(strengthen Ihe croup's financial 
position and will enable it m 
iimrrntraie on the development 
of ihc three main operating divi- 
sions. stales the chairman. 

Jn order lo pro tret profits a 
: major re' iew nf overheads and 
I stork levels is suing on and. 
I while action mfccn in dale has 


share is 94p t90pt. 


April will also be high, hut part 
of this Increase will be due lo the 
two weeks advance notice or the 
25 per cent, rate of VAT" which 


Win. Baird 
chairman on 
the outlook 

London and 
Prov. Shop 

London and Provincial Shop 
losses i»r £025,000 "-hich ihe future development or Centres (Holdings) reports profits 
I a croup loss or William Baird and Co. must be up Trom £93.534 to £112.828 for 
rsl half of 1974- based, stales chairman Mr. 5. A. the half-year to December 25. 


9% Water 

Preference 

Arrangements have been corn- 


had a substantial adverse pfTvri 

mi current ye^r profits, benefits E ; NTIL GOVERNMENT action to 
wiH be experienced in Hie reduct; I he rate of inflation con 
fiiiiire. really be seen to be effective, 

Heenan is not paying an interim J cautionary attitude is necessary 
'dividend. Tolal fnr 1973-74 was in area-s of activity, with the 
1.4p paid from attributable profits emphasis nn safeguarding the 
of £580.000. valuable ongoing businesses on 

Including stock 
Rosedale reported 

ri.OTm. for the first half of 1974- oaseo. siaies cnairman air. e. .v the half-year 
1975, compared v.irh a profit of F'ejd- 1974. The profit is derived entirely 

£159,000 fnr the same 1973-74 Despite the Budget, there are from property investment income, 
period. Losses on commercial major uncertainties Inherent whereas the comparable period 
trading amounted lo £350.000 and w the economic and political cii- included trading profits of £33,940. 

there was a further £110.000 in male of the U.K., as well as in The balance available rose from 

respect of under-recovery of over- many other areas oT lhe world, £44,896 to £54,157. 

heads on sales made to maintain an d attempts lo project the future rfS|lW .„j 

liquidity. w'uld he hazardous, he tells J™® * IV !SSiHH M 2ff 

Mr. Innes explains that the trad- shareholders in his annual state- .™. are Wlth 

Irtg losses arn-e from disrupted mem OJl.ip and if is proposed to ; recom- 

repru led. substantial invest- 


comps into effect on May 1, says Pteleti for the . offer for sale by 
Chairman Mrs. E. L. Jacobs. tender of £2.5m: 9 per cent. 

-We believe that we can face Redeemable Preference . Stock 
the future with the renfidonee that in The Colne Valley Water 

mir competitive pc/don in, the Company at a minimum price of 
trade has never been stronger." £99 per cenL 

The stock Is payable as to £10 


per. cenL with tenders to he 
received by Thursday May 15. 


LworKltfgh>^ 

EledricMctofs. 

ImmecScrtedeiver 


6 Three-Phase Standard Mo 
up to 7C00 HP 9 Explosion-R 
Motors #. D. C. Motors and 
nDiatora • Drives wlfh Thyrt . 
Conveners # Three-Phaae Gv>. . 
ratora # Tr an sformers up 
MVA and ISO KV -# Special f = v 
nufacture O Repairs In oor W 
shop up to IS tofts, on site l 
limited 
covered 

Block lists 1P ^ 

• Hannover Fair: HoU 1i;Sbnd^ iUIJ tS 


• Rebuilt Machines. rift, i 
by 12 months warn- ’■ p^- 

ts and catalogues on Eec^»j r , -iCS- 

- have 

■ ■x^ v Jn Qn , fl r e 

prssSt 


8 

a 




M 


- f 


D 3 Hannover 89, Garvensstr-A ,- ^:Vr7' ■ * *■*'■*' 

P.O.B. 633 125. Waal GermBfa.- 

Phone 8640 21, Telex 922783 * •- ‘ - - -j 


prodnrtinii arising from delay* in Vs repmu-d. substantial invest- _ a . 

the nmvv min Kedwas. fhc effect nn*ni realisations were made (0J»442pi for the year, Inc 

of inflaliwii «in nrsii's and Hu- in.ijnr during T!»73 ami IU74. |.*nrtly nn RbiAimum pennilletL 
ile«lockiiit: by v. hulPFsIo ciKtonier*- uni’s; nivnt .-nn side rat inns Hill Nel outgoing* atlribulpblc ID 
ind ihr* re! 'ill ti'a L* \ major r--- nn*rr f«* as-si-i the overall liouidtty development of properties of 
view of stoc kholding*: !«.is been rlurmj i>erjiid nf '* unprvee- £262.1113 (£195.407) wen* met by a 
ridertaken and snhstantin: write dent* , «l '' itifiaiionary prcs*urc on. Iraiisrpr after tax from capital 
efts made. working ui jijl.il reijuiremcnls. reserve, ll. is eslimatcd that 

The li'an«iti«m.'d r-nsts inniricd Tim fund is iireccntiy valueil group prnfil fnr Hie year in June 
in connection with the mnvi’. amt :»i s. ir n e £ 2 3m. nf which half 24. 1973 based wholly on invou- 
carricd fiTward from 1973-74 nf is hol-l uverscas — about 73 per muni Inennir will bp in excess nf 
£195.1160. hav.? been wririen off in irni nf i'ie tolal fund Jf in £230.000 f£160,08l excluding Jrad- 
tiie first h.iJ and ;he p.isi yf re* readily realisable form. ~ 


The ms profits of £33.940), 


Notice to Certificate Holders 





: -* ?; 







Barcfaytrust 

International Property Fund\^o n 

: . 9 • 

Further Units are tobeissued on 30th May 1975. 
at a price of £1 035 per uoit. . 


Application forms , may be. obtained - from., the- 
-Secretary, 


Barclaytrust International ^.Property. Fufld^^/" 
Juxon House, S4 St Paul's Churchyard-, . 


London EG4M SEH. .Telephone;. 
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- MINING NEWS 


yk sU* U£e 


Wj.' t 

* C 0rr 'iia J 1 ? Si. 

-h ir^ 5p. t 

■«. V,' 


fjlj .r’Cf, 




TER BEING ab«stby^5i.3zn/ar tjariset ;«mdiflons rdhanjftd 
an.- in the first Jbalf, Liporu dramatically." •' • ' 
flustries (K^dtoaj^ the ffljccteP r Tiirot^boirt the year UR trad- 
.cnemacaLa group, experienced :ing ,w*s Influenced hy rapid in- 
to wrRUni and tended the/yew- flatten and. price control; U.K. 
■4 showing a advance _a£ sales increased «d value- by 15.6 
am. <to £9jn, intaxsi bjfe group per cent. while export- sales from 


TCL still making 
good progress 


Mercantile Credit loss 
after provisions 


'' -,v. rhe UJC rose by 29.1 per cent 

iftwkUnff : sutotaatfaJly o omparotf wiui JS73L. . 

See Lex 


BY KENNETH MAR5TON 


«uivier tax of and See Lex 

g*. /wwing for. exMVOtdmar^ debits 

^ £382,000 (HiUM credits) and T . •. 

■v^ ef. dividends, hefr-tbe year's :| AnflAli *' 

T\ laws© sctrnmtahfe *» the Ordin- :XJ5JF*lU.vlJ' - 

°«WE 2 S Trust 50 % 

f A ^ Hlooo for previous . yao* -apd _. 

1559®.”!; 9f .stfriws nAri-n — - 

Ho Jfct M^aX factors. Oveatew lax In* SLrTD 

n ^Vded was £2.7m. (fLfim.),. ■■ - - MT' . 

depreciation dialed, legs fra to- HIGHER REVENUE,, a net 
I\jrPf»n from investment grant equalxsa- dividend total up from S48676p 
^vmjn account, was £4.4m. (S3. 6m.). to 7J5p and a one- for* two scrip; 
■■• . s . ; v % .,. ^ 1974 special deprectettoti- has- -«?ue, vare .announced by' the, 

O' 1 Tjjf en provided ^totaUdSac £935,000 lj00<I<5rt Tnwt Company. The final 
;»/■ plants -taken permanently.' qm ^ nT 'year . ended. .March 31, 

- production (£240,000) and a I»S is 5^5p. .=' . 

■ ^ revision, for an addhtorial am- « v «n IliOTaspd from 

r -.- - : h v ■■ button to the-pensioD fund of c 2 . rn : :*? and the 

• ■' : i.vi Mn . . ,._r t .l v: ■ nalnni«fi af I df • r-haroAfl olYiPi-nnr? 


ef. dividend 

|\ Lance attrfhu 

L>u a y^ 

H Mftfhe 1974 4a 


AN INCREASE!) interim and 
higher., half-year profits are re- 
ported' by Barlow. Band's South 
African TnmNvaal Consolidated 
Land coal-to-platimun group. TCL 
still expects to pay in November 
the earlier-forecast Ariel dividend 
of 42 cents, making a year's total 
of 65 cents (4d.9p) compared with 
55 cents for the year to last Sep* 
tembor. 

ProOts for the six months to 
March 31 come out at R5.43m. 
(13.4m. j, compared with R4.5m. n 
year ago and the 1873-74 total of 
RS^m. Earnings for the latest 
half-year equal .74.4 .cents per 
share and (hey include 14.5 cents 
from profits on realisation of in- 
vestments; the latter item pro- 
vided ft.7 cents per share In the 
full year to list September. 


held on May 12. The correct date, 
as earlier reported here, is May 
14. ' * 


Arnhem Land Aboriginal Reserve 
in Australia's Northern Territory. 


GEN. MINING’S 
CHROME PLANT 


TIN PRODUCTION 
FOR APRIL 


High spending 


The Tubatse Porrochrnnie Joint 
venture of South Africa’s General 
Mining and Union Carbide is to 
sturt construction this month of a 

120,000 tons per year charge 
chrome plant at Stcelpnrt in the 
Eastern Transvaal. It is expected 
to start production of h»ch- 
carbide ferrochrome in the 
fourth-quarter of 1976. 

Based on current world prirrs 
Tubatsc's annua! sales will exceed 

R40in. c£2ani.l. Ore wilt lie 
supplied tn the plant by General 
Mining's mines in the Eastern 
Transvaal. 


, - =.'-7 V ! v - i .j'^l^A^SSarTLWp^AtSr. coowrai on at 222 p 

..-iin. The net dividend total is t3Bap *' 
x ised from 4.609p «o 4he maxi- 
Jm permitted -4£5967p- with a 1)ip|l4r^CAn 
ial of lL939ffip— gross equivalent AltliaUlM/li 
r\ cal is 7 ^3749p (0.7p>. m ■ ■ 

Uravk . ss s» Smith down 

uevnul nlu 60 .S 4<7 50.019 

-T, w v wp trading oroflt 6.M4 S.JS3 * ■ ft a * mC 

Triiri.--*^^ :-' by £41^75 


21 sp mi P ) 


Dravtfe 

Trusty 

at mig 


ised from 4.609p • to -the maxi- 
im permitted 4^59 67 p .with % 
el of jL939«2p— gross equivalent 
cal is 7 ^3749p (0.7p). 

H74 »t» 


ctvmal nlu . . 

r wp trading nroflt 

•rq asKHdain 

errat mraUe SBC .... 

|ont More tax . 
karlon • .. 

t KniflT- - . .;..... 

irwrsuury deUt 

g divUfDdB 

b. Ordinary 

un di*. : j 

looted Anal 

■credit. 


. am so oo 
60.843 50.079 
6JH4 5.7S5 
l.B»- 1976 


5® 3 ^ . Taxable . profits of. Richardson 
a.aat - s,w Smith,' The textile group, feU -from 
3M - -n £132,408. W £90,833 In 1874, fol- 
t JS lowing a first^ialf decline from 
IS am £725W to £69592 - 
ms 682 Results for the first quarter of 


1 “"f-iniii, ,"’ the current year, however, reveal 

'"ii.The ch&HTQfln, Mr. J. C. Harvey, an. improved trend with profits 


. - ‘Virus mem bem that the economic increashig from £40,006 la £60584. 
; ' j.-: cession now faced, and its effects Earnings per share for 2974 are 


:i ■' the chemical Industry may stated to be down from ZSp to 
ve. an influence oh the level -of 4 fipt- while those for (be 1975 


•- ^ , ture dividend payments: M first quarter have improved from 

V.Ci Mr. Harvey comments . that the 2L2p to 3.4p. - 

V iproved profits ware du^.to The dividend is raised by the 
wyant condioons m -the first maximum- permitted — from l.69p 
'"'- .irt of the year, particularly in to 2-tKp net. with g final of Lip. 
V " r '-. port, markets wdien demand wraa .*■» i9?s 


Vgft and prices satisfactory. ... 

- Since the middle of the year. Profit .1 

• * -jwever.' and - more" particularly ^*^®*' « 

. the last quarter, the recession — 

-- 1 most western economies “ " * — ? " ! ‘ 

" iepened add r a' “ significant “ 

' Dwn-rurn in trading: occurred, he . 

L: ipbrtfl. This -situation was- accen- - 

•;jated by the Impact bf destock- 

>g by customers and export n« profit 


x x 

1 . BIS . 51 7 1 . 532 , 34.5 
_ 40,833 132.408 

“ 31.716 fiS.IMd 
.39,117 66, W2 

1VJK - 17,322 
First quarter > 
■ 197S - - 1971 , 
.1 X I 

sos^ia tn.Mi 
60,364 40JM6 

31,289 20. R63 

2 Sjrs, ib^u 


Capital expenditure In the past 
half-year has amounted to R3.9m. 
and a further Ri5ta. is expected 
to be incurred over the remainder 
of the year. In order to assist the 
financing of lonq-ierm projects 
TCL has raised a RIOm. loan via a 
prix-ale placing of 13} per cent. 
Unsecured Guaranteed Deben- 
tures 1987-1992 at par by Guardian 
Liberty Investment Corporation. 

TCL has grown in stature In 
recent years and ihe> shares have 
risen in London from just over £5 
at one time last year to their cur- 
rent £13 as investment interest 
has focussed on the company's 
spread of mineral interests which 
include gold, platinum, chrome 
and coal. 

Particularly interesting In view 
of the world energy demand is the 
big stake in South African coal 
This is to be enhanced by the pro- 
posed take-over of the remaining 
SO per cent, of Wit bank Colliery 
which TCL does not already own. 
Meanwhile, the deal is being 
deferred pending the outcome or 
the South African coal industry's 
application for an increase in the 
Government-controlled domestic 
coal price. 


ROUND-UP 


GOPENG CONS. 

A news item which was inserted 
into this column yesterday regard- 
ing Gopeng Consolidated stated 
incorrectly that the previously ad- 
journed annual general meeting 
of the tin producer was to be 


Australia’s Goldsworthy Mining, 
In which the Consolidated Gold 
Fields group has a onc-lliird stake, 
shipped 8.16m. wet tonnes of iron 
ore from its Western Australian 
operations in the 12 months to 
March 31 compared with 3.69m. 
wet lonnos -in 107.1-74. The pre- 
paration for dcspiatch or a .'55.000 
tonnes' sample of Marrn Mamba 
line ore to Japan prior to negotia- 
llon for the development of Min- 
ing Area "C" Is proceeding. 

Northern Mining .states that its 
proposal Tor rhe development or 
the Murchison iron ore deposits 
in Western Australia was dis- 
cussed with European steel 
groups in the past quarter. The 
deposits w-cre examined by poten- 
tial customers and ore samples 
were sent to Europe for metallur- 
gical testing. Talks were also 
held for passible Japanese par- 
ticipation in the project. 

The Gratae joint uranium ex- 
ploration venture in which Ocean 
Resources has a 50 per cent, 
interest has been granted a two- 
year extension to its option 
period by the Aboriginal Associa- 
tions. The latter are to receive 
cash and shares which will bring 
their holding in Ocean to 1.18m. 
shares. The prospect is in the 


Tn the first of the tin concen- 
trate output figures to be 
announced for April by the 
Malaysian mines, that of Gopeng 
makes a seven-month total of 
1,4061 tonnes compared with 
1,478} tonnes in the same period 
of 1973-74. 

A sharp improvement is re- 
ported by the single-dredge 
operating Tanjong which brings 
its output for the past four 
months to 12G tonnes as^inat 118} 
tonnes a year ago. 

jrvnK baled. another singie- 
dreduc producer, has done belter 
in the pa_vt month and the total 
for the seven months to dale 
a mounts to 22Sj tonnes against 
193 tonnes. Pelaling's half-year 
total comes out at 84-1? tonnes 
againal 401} tonnes. The latest 


E reduction figures ore compared 
plow. 
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RERJUNTAI 


BIDS AND DEALS 


In the London Tin group's out- 
put figures for April, that of 
Ber junta! completes I he com- 
pany’s financial year and makes a 
total of 4,315 tonnes of tin con- 
centrates compared with 4,930 
tonnes for 1073-74. 

The impact of the lower produc- 
tion on Berjuntai'* profits, how- 
ever, will be olTset by the much 
higher tin prices received in the 
latest period and the Eastern- 
registered company has increased 
its 1974-75 interim by 10 cents to 
90 cents; the previous vear's total 
was SMI.S0. 

Southern Kin la has made a 
good start to its current financial 
year after the low production 
figure for March. The ten-month 
total of Malayan amounts to 2,734 
tonnes against 3,016 tonnes a year 
ago while that of Southern 
Malayan comes out at 2,016 
tonnes against 2.117 tonnes. 
Aokam's No. 3 dredge was shut 
down from April 7 to April 21 
for major repairs. 


FUTHER EXCEPTIONAL property 
provisions, this time totalling 
film., hare been made by 
Mercantile Credit in the first half 
of 1974-75, leaving the group with 
a pre-tax deficit Of £8. 45m.. for 
the period, compared with a profit 
of £2.S.1m. 

The directors point oat that no 
credit has- been, or will be. taken 
for unpaid interest in defaulting 
property situations. 

The latest provisions follow a 
sum of £3«tn. set aside In the 
1973-74 accounts against potential 
losses in the property sector. In 
the 1973-74 accounts it was indi- 
cated that, having made this pro- 
vision, the directors felt the book 
value of the group portfolio was 
realistic but, nevertheless, realised 
that in rhe then present difficul- 
ties in the market there could be 
considerable uncertainties as to 
values generally. 

The necessity to add to the pro- 
visions was brought about by 
subsequent events and in parti- 
cular. construction costs which 
rose foster than expected, and 
substantial extra cosl* which have 

boon, or arc estimated still to be 

incurred, arising from replace- 
ment of developers and construc- 
tion companies which have 
ceased to trade. 

A further and very detailed 
examination of the entire port- 
folio has been made with special 
reference to the property content 
and the additional provisions 
have been made in respect of: — 
(a; advances secured on property: 
lb) sites on which development 
has not started no reduce the 
book value to the amount esti- 
mated by professional valuers to 
be realisable at March 31, 1975): 
(c) sites on which development is 
in progress; id) future cost of 
money where appropriate; and 
(e) a contingency prevision to 
provide against the possibility of 
problems arising in relation to 
transactions at present regarded 
as problem free. 

In making the provisions the 
directors consulted external 
property- advisers and managers 
and have had their appraisals of 
the property portfolio examined 
by ihe group's auditors who. in 
■so doing, have not undertaken 
an audit. They have, however, 
reviewed the information and 
explanations received from ex- 
ternal advisers and, on that basis, 
expressed the opinion that the 
specific provisions have been 
reasonably compiled. 

Six months 


provisions will no longer be re- 
quired, 

No interim dividend is declared 
— dividend policy will be re- 
viewed again towards the rear 
end. For the year ended 
September 30, 1974, an interim 
and only payment of I.125p was 
made from profits of £3J9m., 
before tax but after the provi- 
sions. 

See Lex 
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Roneo Vickers 
expansion in 
France 


Amjl. of Nigeria 
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URY’S 

Preliminary Results 


Roneo Vickers, part of the 
Vickers industrial group, has 
expanded its French ofiGce furni- 
ture activities with the acquisition 
for fl.lm. of an. 80 per cent, hold- 
ing in BefalB-Robustaeicr-Meubics 
SA. 

The price paid is about equal to 
the company's asset value. The 
French concern has a 34-acre site 
at Bressuire, employs 600 people, 
and makes wooden and steel 
office furniture. BRM has about 
6 per cent, of the wooden 
furniture market, according to a 
statement, yesterday. It supplies 
to the Government, schools and 
the commercial sector, providing 
a range covering .a broad 
spectrum of the office furniture 
market. 

Roneo Vickers already baa a 
French subsidiary, Compagnie du 
Roneo. which claims ro have 25 
per cent of the steel furniture 
market. BRM’s performance in 
recent years has been poor, but 
improving. 


MINING BRIEFS 

SAINT PIRAN — Aont oul put of Tin 
metal In concentrates I Snares In metric 
tonm** i; Malaysia IS: L’.K. treated li.91", 
produced 10! i March: 20 and 19 respec- 
tively »• 


Opera tins profit 2.552 2.S2S 

Exceptional pro va ions 11.000 — 

Loss before tax 9449 *1829 

Tax credits 3.929 tl.474 

Net loss 442D *1,355 

Minorities profit .... 52 ;59 

Exira-ordraary credit! 621 — 

Deflrit 3,951 *1.414 

Preference dividends . S6 SB 
Ordinary — 

• Profit. « Cbarce. i Loss. 5 Canals 
of provisions made a: September 30. 
1974. io reduce ihe bosk value of invest- 
ments to m artel value and which are 
now no ionycr reouired conseqaeiu m 
an Increase in mark*! values. 

The directors stress that a sub- 
stantial proportion of the pro- 
visions are made against losses 
which may or may not 
materialise. In the event of the 
future experience being more 
favourable than expected at 
present then some part of the 


THE CLIMATE of ever Increas- 
ing costs not only falls on 
National Sunlight Laundries but 

on its customers, forcing them 

to make economies wherever pos- 
sible, stresses the chairman. Mr. 
S. J. Phillips, in his annual slate- 
raenu 

Against such a background the 
company. like others. has 
experienced a difficult start in 
the year. However. Mr. Phillips 
is hopeful of continued progress 
towards increased earnings and 
dividends. 

As reported on April 10, tax- 
able profits increased from 
£297,205 to £36S,02U in 1974. and 
-the dividend is the maximum 
permitted (k8706p i0.7S59p) per 
lOp share. 

After a review of all opera- 
tions the Board instigated a re- 
organisation of the laundry busi- 
ness with the aim of eliminating 
unprofitable activities and of con- 
centrating efforts in those areas 
which it considers to have a 
future: 

Although this has resulted in 
fewer operating units significant 
steps have been taken io ensure 
the long-term future of the 
emerging group. Trading and 
financial conditions of the past 
year hovewer have been such 
that the restructuring plans are 
not yet complete 

Two extraordinary general 
meetings will follow the meeting 
at the Westbury Hotel. W. on Slay 
30 at noon.. The first concerns 
the change of name of the parent 
company to The Sunlight Service 
Group and also the introduction 
of a share option scheme. The 
second meeting concerns the 
increase in authorised capital 
necessitated by adoption of the 
share option scheme. 


forecast the effect of national 
economic restrictions on the 
results of the group for the 
coming year. The company 
operates as butchers, meat 
canners and processors. 

During 1974 there was a 
complete re-grouping and 
appraisal of administration In* 
retail and wholesale activities, 
resulting in a streamlining of. 
administrative control. This 
Involved redundancy payments. 

As reported un April 4 pre-tax 
profit dropped from £360,900 ta 
£95,000 in the year. There is no 
dividend (O.Tp). 

The chairmen say now’ the final 
profit figure would have been 
higher by about £70,000 but for a 
number of items of an exceptional 
nature all charged in 1974 against 
the trading profit. These included 
the cost of re-fitting and intro- 
ducing modern equipment in 
retail shops. 

In 1974 the company fucceeded 
in lowering the total or stocks 
and debtors despite inflation.' 
There was a small improvement 
in the not current p.s>ct position 
from £307.241 tn £467,564. due 
mainly tn deferment of about 
£118.000 of corporation tax beinsr 
relief for the increased stock 
values since December 1972. 


Increase 
at Trust 
Union 


GROSS REVENUE for the year 
to March 31. 1975. of The Trust 
Union increased from I9S8.827 to 
£1,183.391, ami, after loan interest 
and expenses up from £141.389 to 
£290.373, higher tax of £341^97 
compared with £306,100, and the 
Preference dividend of £14,175 
(samel the profit available is 
marginally ahead at £537,146 
against £527,163. 

Tbe dividend is raised from 
l.Sp to 2p net with a final of l.lp. 
The net asset value per 25p share 
is given as S8J2p against 83.8p. 


A. Clough 
sales up 


Disappointing 
start by 
L. C. Edwards 


Turnover of Louts C Edwards 
and Sons (Manchester) is being 
maintained although trading in 
1075 so far has been disappoint- 
ing, report Mr. L. C. Edwards and 
air. D. J. Edwards, joint chair 
men, in their annual review. 

In the light of current circum- 
stances capital expenditure in 


1975 has been ** materially 
reduced.*’ 


They say it is impossible To 


At the annual meeting of Alfred 
Clough chairman Mr. EL H. 
Marley said that comments in the 
earthenware industry generally 
seemed to be not so enthusiastic 
on account of the necessity for 
price increases and some cus- 
tomer resistance thereto. 

However, four of the company's 
five factories catered largely for 
the fine earthenware and bone 
china sections, where there was 
still a fair demand from the hotel 
and institutional trade, be added, 
and sales for the first quarter 
were £l.8m., against £1.3m. 

The chairman said the directors 
were negotiating the increased 
facilities until the end of the year 
required from bankers and they 
expect to consider then their 
partial replacement by suitable 
funding arrangements, since they 
see continued expansion in profit- 
able turnover. 


Dopo ilfatto, 


♦Inthenirast difficuHtra^&ig - ; 

' year for t wepty-jSvey ears sales 
increased by 255% and profit v 
before tax by .7*4%- This was against, 
a background of further ill- timed 


' Government and tbe Price Commission, 
thp Hiffimltifls caused by shortages of - 
f some exanmodities and fejaUy the high 
~ . rate of infiation infood prices and tbe 

' evengreater inflation m operating costs. 

■'■'■’’kjk *OnrperforaiuH icemeasures- - 
— well against other food retailers. 

i - — " Recent PriceCkmuxiis^^ the 

. , 7 *v f t last three quarters of 1974 show that \ 
! reporting food retailers achieved net 

; 1 profits that averaged only 67% of 

; ' <■ ' = ' ,. f . r: reference leyel compared with our 83% 

I for the sameperib^L . 


- • During the year, we opened 11 
new supermarkets, with an 
average sales area of 17,700 " ' 
sq. ft., and made major extensions 
to 7-others. By the year end, 8 freezer 
centres were also trading. This was 
achieved despite serious delays in 
planning permissions and building 
programmes. For 1975/6 our • 
programme is to open 17 new 
supermarkets averaging over 19,500 
sq. ft of sales space. We will also 
continue opening freezer centres or 
freezer departments in association with 
new supennarkets. ' 


SWS SELLS STAKE IN 
GRAMPIAN RLDGS. 
TO INSTITUTIONS 

Slater Walker . Securities, 
together with its subsidiaries and 
with investment trusts, units 
l rusts and fully discretionary in- 
vestment clients under its 
management, have sold their 
holding of 2.97m. shares (29.31 
per cent) in Grampian Holdings. 

The shares have been placed 
with about 20 Institutions at 49jp. 
cum the final dividend. 

Mr. Lewis Robertson, chief 
excutive of Grampian, remarked 
that this had been an amicable 
disengagement, “ and the much 
wide holding of our equity will 
give reassurance on the future 
independent progress of the 
group.” 


il consiglio 


non vale 


(When a thing is done, 
advice comes too late) 


- * * s • We estimate that the Price 
i ' • > Commission restraints can have 
•* -: reduced, food prices by no more 


than about %j>m£I 9 'But the harm 


* > done by,the enforced reduction ofprofit 


! i ! - to the ^vestment programme ofi^ 

?'#• ^ |l^re1^foddtradew&l^fe^tf()rsclIne 
: g * years. ^ We have been able to maintain 

1 !v. the momentum of our investment' 

- programme csily by a substantial ■ • 
; increase in our borrowing. . "■ " 


•We strongly believe Britain 
should remain a member of the 
European Community, not only 
because of the. disastrous consequences 
that would befall our economy if we 
withdrew, but more specifically because 
of the d^ree to which the nation’s food 
supplies would be jeopardised at times 
of world shortage in the future if we 
were, unwise enough to leave Europe. 


•The Directors are recommending 
a final dividend of 3p per share, 
which is equivalent to a gross dividend 
of 4.615p per share, making a total for 
tbe year of 6.854p per share. 


WADHAM STRINGER 
Provincial Laundries has now 
confirmed last week's statement 
by Wadham Stringer, the motor 
distribution group, that it intends 
to bid for WS. 

Provincial's share listing was 
suspended last November pend- 
ing reorganisation proposals, and 
It subsequently disclosed plans 
to invest in a cattle breeding 
company. When WS released the 
text of a letter from Provincial 
in which the offer proposal was 
outlined, the V75 directors said 
they did not think “we can con- 
sider any offer by a company 
whose share quote is suspended." 

Provincial said it would be send- 
ing out a circular to WS share- 
holders shortly, stating why it 
Is making the offer and w'jy H 
feels it should be accepted. 


Results at a glance 

for the 52 weeks to March 8lh 


Turnover 


1975 

£000 

452,804 


1974 

£000 

362,137 


Profit before taxation 

Retailing -Percentage margin 3.17% (1$(743J4%) 14,337 
Associated Companies— share of profit . 292 


13,542 

82 


< e > 
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Taxation 


14,629 

7im 


13,624 

7,280 


Profit after taxation 


6,853 


6,344 


7,86p 


j s»nsburyiimite43tamford Street, London SEt 9LL 


STAR OFFSHORE 

Star Offshore Services, the 
North Sea supply concern set up 
■in March, 11174, and which is 
managed by Blue Star Line 
(which also has a 5 per cent 
holding) is expanding into diving 
operations with the purchase of 
52 per cenL of Northern Divers 
(Maritime) for £565,000. 

Northern was founded in 1963. 
While currently operating at 
depths up to 300 feet, it will, 
with new saturation diving 
equipment ordered for delivery 
later- this year, be able to go io 
650 feet. ' . . 

Star will satisfy (he considera- 
tion as to £400,000 in cash and 
£165,000 by the issue of Ordinary 
shares (the company is un- 
quoted). It also plans to buy 
the balance of Northern over four 
years in yearly tranches of 12 
per cent. Northern earned pm- 
lax profils of £251,895 in 1974. 
Us vendors were advised by 
Barclays Bank (London and 
International). 

Ninety per cent of Stars' equity 
is held by institutional investors, 
with the final 5 per cent, being 
owned by United Towing. 


Nowhere is this Italian proverb truer than in 
the international banking and commercial world. 
Which is why you will always find an under- 
standing listener in Credito Italiano’s London 
office at the “first thoughts” stage of any project 
you are planning. 

And you can rely on being given the benefit of ; 
the combination of expertise, experience, 
information and resources which has led to a 
constant increase in the business transacted in the 
office. 

To arrange an informed talk about international 
or Italian money matters call Beppe Bruno, 

London Branch Manager, on 01 : 606 9011. 



Credito Italiano 


... 17 Moorgate, London EC2R6HX 
Telephone: 01-606 9011 Telex: 883456 Italcredit 
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Prudential’s growth 
prospects 







continue at RMC 


BOARD MiEETINGS 


_! MR- -I- CAMDEN, Chairman of group's borrowing limit to £lMm. 

■“' J - - -• - - Hotel W, 




' ' " • .:• equities •' ’ 



i .fi Kii _ i WK* J- IAMUBW, chainna 
^^-,®™ ee "_^ jI !f? h _L d ® , ?_f!L d Ready Mixed Concrete tells in era- Meeting, 


». - _««- Srtrs^Vs."!; sSyiSrS as«f«sss— ' 


THE GOOD rate or growth 
achieved in the Prudential Assur- 
ance life business in 1974 has con- 
tinued so far this year and should nw louawuw companies Daw mmoea sent any departure m me way ti on and kpIwiIvp PTnanrinn iBiM 
be reflected in an increased Irens- £’« * *** “ ""“jS ** business Is conducted. Articles E*d at tofend 

fer from the life funds to the ^?i he S ^^J£ri£^ *"£*«" business SSSkSilSStASR^SS 

Profit and Loss account this year dr-ode. official indications are not avau- follow a similar pattern to seen to enable Satlsfactnrv 
—the transfer would be further abk> whether divtdrads concerned are that of the long-term. rewards to h*» mmS ™ a. 

increased “if a fall from the high Interims or ‘finals and the sub-dfrisWn • Ybe Pru is also seeklD” an t.m , , - - e ^ rne “ on . trie 

!eJm“f d intere s rrete S ridhtg 1 B tSRSUS “ Wf " *"■**"?• in Srecrors. 5 ' renFiS, ere- ^Jg"***** made * 1872 

the end of last year made it Yo-oav 11011 from the present aggregate , 

appropriate to value the liabilities iwnrims: — Davenports Brewery. Men- amount of £120,000 to £160,000— These investments ensure that 
of our life branches on lower twth inwwmem tvum . MM Bat* of renumeration has not been we group : has the productive 
interest bases." iSS^.' Holdwta. white focused since January 1, 197L capacity to take maximum adran- 


The chairman 


on . target; ' - but as. ,T 
exceeded the reference 


NET. 


The larger part *>f shareholders Finals:— Adas Electric and General 
dividends is attributable to., the Tnw. Amnnoffve Products. Baker 
life hiiKtneK* . FeHdns. Bank of rreland. Bensons Inter. 

J THi«r s= cV-.tf.rl in a lottpr tn nMlonal $**»«»». E. Chalmers. dement 

This is stated in a letter to aarkc> Rag/isi, and Caledonian luresi- 

shareholders. being posted mem. Form urn and Mason. Thomas 

to-day in connection with the Jounlan. Lennon Bros., undsay and 

?™eerai p nts to raise about 

£46m. by a onc-ror-nve ngnt-s future dates 

issue of 45.45m. new shares, at Finals:— 

J05p per share, to be offered to Burrell 

holders registered May 2. gMM WtwMThit 

The letter .adds that there are ^ National Finance Giro:' :" 

■' welcome' signs of more realistic niobc investment Tran 

premium rales for non-life bust- invrsfment Trust com. 
ness in n number of roiintries. ,R owtoii Roreis 
Furthermore, on past 
a series of catastrophes such as Youne 
those which had so marked an 
effect on the 1974 results occurs 


See Lex 


tage of the eventual upturn in 
demand. 


Confidence 
at Home 
Charm 


May !- 
May 13 
May 13 
May 13 
Mar 13 
May 31 LOOKING 


Sandeman 
not very 
optimistic 


half and this effectively; h 
profits for that period. 

An • analysis of turnover-^ 
£3. 62m. ( £8.96 m.)— and .profit 

shows: — fluorocarbon products 
and -fibre reinforced' composites 
£3. 58ml . (£2. 99m.) and -£457,000 
f £440,000); and Industrial 

synthetic textiles £5. 08m. C£3J»7m_l 
£475,000 (£311,000);. less 

payable £126,000 



■- ‘ r ' 


F.P.) — 

* 

K.P.f — 

S-H2 

-Nil 1 — ' 


P.P.I — 

140 ' 

70- f — 


; 

a ±" 

■ 


V * ISTS 

Price 



: ■ -.1 . . 

• 

<£ 


Hlpb 


TO the 


and 

The chairman reports that J®* G - ?°GBU ctairawn ef Home ^U^OOO). 
another mild winter throughout * iJ which Meeting, Manchester, May 30 at 

Europe Jed to a higher level of Improvementma rtet,. inwnicn 12.SO • 

activity than antirinnriM at the the group bolds a strong position, • 

beginning of 197s” biit^tltis im- h . as considerable scope ftir expan- C3i airman’s statement, TSge 10 
provement has not been main- slon: “4 

taiiied 10 rea P ' t b e benefits of the years 

, , .of growth that lie ahead. 

Agamst the present background j n a period 0 f rising labour 
of uncertainty he feels it would more householders, are 

be unwise to make firm predic- turning to DTY. To meet the 
immediate l ! nns for nuiica- increased demand, manufacturers 

tions are that trading conditions are continually Improving and 


‘ rotmtrips. iv' 1 "’ . , • • j* future. Sir. T. W. Sandeman' , na are ,'Il r are continually improving and 

experience. ™«i« ami induces ... Mar • chairman of Geo. C. Sandeman simplifying products to enable 

— ' companies' invest." Trust.: May u Soosjud Company, says he finds SBmSt taTt?5 ffcanta 1974 An householders to carry out their 

- it difficult to be optimistic. difficult in 19io than in 19«4. An own decorations and home 

, . , _ In Portugal, the group made a improvements, the chairman 

lull'll U> me- -- . profligately 21 per cenL For gQO d profit last year largely due P 01 * 13 out - 

invesrment income of the non- the croup as a whole the corres- to the sales of older wines which b 1 ® 1 ®™ 3 * upturn is not expected. ^ repor ted April 25 group pre- 


lire funds is expected tn continue. Pondhig ratio would be somewhat stood in the books at low cost. As reported April 24 group pre- tax profits increased from£3TW37 uj HIS ANNUAL statetoenL the 

' L . *' ’ " ' ‘ profit fell from £16.06ra. to to £607-391 In 1074. The chairman chairmim-af Afidiotroaic HirfdlneK. 


Audiotronic 
showing 
growth -v 

N HIS ANNUAL statement, the 
chairman- of Audio tironic Holdings, 


.. . . . . but the chairman is sure that the tax — — »ua>oinmic nouuKs. 

directors consider tnese profit will be considerably lower £9-22 m. in 1074; and the dividend notes the results were achieved air. G. W. Smith, sa_vs thatTbe- 
margms should he raised, this year owing to the very high is reduced from 4.52p to 3.4p. during a year in which res trie- cause of actions taken in 1374 to 

' “ ™ - cost of recent vintages. The relaxation'measures recently tio J? 3 on mar^ns were ^ imposed, improve profitability, growth in 


Trading volume levels -'for- the 


In tiie absence of unforeseen * e ®?. 
circumNtanccs, the directors Ine 

expect to declare for the year . . 

wfo dividends on Lhe increa-nd With the proposed Increase In 

capital totalling at least the 5.072p ^ ax ^j, dc ^’ f“ Qd ? ^ ' ra ? e demands' are too high mtrodu«d“by' Total shareholders' funds at trade andeairiingsTs nawiemg 
per shore declared for 1374. 1,0 "®*d to restnci, the natural the group could be making , a Government have, so far had a December 31, stood at a record shown. 

The offer price is payable in **** Group but will very meagre profit indeed tn minimal effect on the level'of busi- £&89.307, including net current 

« r: rr: : ssss » - « — - ^ 

written by J. Henry Shrader aPP/oval. at meetings on May 29, is concerned is more buoyant, and 

Wagg and Co. Brokers to the issue ^ ^ _ 

— capacity and staffing levels reduced improvement.' 

payment of the underwriting certain markets he believes 
commission. It is expected that as far as profits are concerned. 

. - mr_ uriti h.F.« „ jimaxU 


'•■a Sosas’ imiss signs' ™ir°L sss"- ajsss-sisa 4 


:a~d; ™u.or«d c aP «ai a „ d an arae nd- ."is “, d ^^“r eD ';" Ilsiderab,e funher ssmi mdSt, ^ofTm 

P.LarS^t-B^^^dpfrion. ^ Artide, »5;.J«„SLS 0 K , * h ;,'ES?*,S if' “iS ?b e SS5 ES! U Editem Hotel. pS b S, 6C SSriSo?™f°l»H 

SS. available. This helped the company E.C„ May 30 at 11 aon. KSSflSi SS?hSSiJf«r. 


and Co. 

The directors consider there are 


substantial opportunities for fi ™!*!®!? ]- may make“a’Toss “iTtiTe fim half operating leveL but a hea^-y in- 


1 We will have a difficult year and* continue to trade profitably at 


profitable growth of the Group, 
and for the extension of opera- 
tions home and overseas. The 
“great strength ” of the life 


ings will commence l ml paid) - - - since shipments are consider- se m mferest charges ^suited 
on the following day. ably down." In an overall loss for the German 

It is proposed to alter the It is pointed out. however, that fToup. 

lack of profit in the first six The chairman stresses that at no 


-Articles sb that certain operations lack of profit in the first six 
So i STTSJ?* w*H conform uith the provisions months is not altogether abnormal f 


the expansion of the Prudential's 
own life business, but the expan- 


of the Insurance Companies Act in a trade such as Sandeman's. i ee t to liquidity difficulties and nneifiAri- 

1974. One principal requirement As reported, croup pre-tax “this is attributable in no small UUMllUlI 

i. Ik. .Irlkl irnri.nli.n nF ,«ntr nmflfS ffill f TOTH P? Sim. f2 4Sm I. -l. * 


stage has the company been sub- 


FothergiU & 
Harvey order 


. *i®" . of th £ non-Hfe business and fgVhe strict" separatioii' , of assets profits fell from : £2.S4m.’ to £2.4Sm. measure to^ The mmpVstrongcasb f ' Group. borrowings were. reduced 

of the activities of other Group annpnnriate to life and other long- in 1974. flow" F OTHER CELL AND HARVEY has from £2.06ra. to £0.71 m. during the 


margins are now improving. 

With the group’s strong liquidity 
position, enhanced by the deferral 
of cornoration tax on stock profits 
from 1973, it is now in. a position, 
to continue controlled expansion, 
improve existing, assets, and 
obtain further market penetration 
on-improved terms. " 


, . appropriate to life and other Ion. 

companies can be financed only lerm business from other 

from a sufficiently large capital Such a separation Is made 
base, they explain. within the Prudential but its lines 

Apart from requirement to sup - of separation do not conform 
port expansion of non-life busi- esac tiy with the new legislation, 

ness in real terms, further p or example, certain business 

demands for finance arise from transacted iu the General branch. 
cu *rent high rates of inflation such as permanent sickness and 
There is also an_ additional sinking fund business, is by legal 
demand for finance arising out of definition long-term business. This 


-Meeting. Connaught 
W.C.. May 30, at noon. 


Oxford Trust 
advance 


f| ow " - - r'U'l 'ntiKCi LLiL AINU HAKVKY nas Irom "£2. 06m. to £0.71 m. during 

Rooms, ' , _ ' - started the current year with a year, reducing the debt to equity 

He draws attention to one very satisfactory order book; and fund ratio from 154 to 46 per 

. 'h e oalance ^ sneer wnicn cer tai n pr j ce increases have now cent. This improvement was 
creates an impression or mgner allowed, states chairman achieved without restricting plans 

gearing than reality exists. A Mr. J. A. Jordan- for exn^ion. 

significant part of the frroup a Dor” HoH*Gvcr ■ the ‘Cfoud is still * ^ jg ■ 

rowings are . within subsidiaries PrieTcomSiaSn 0tt April 281 ^ 
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former Preference holders, t Allotment letters (or fOEly-paldl. f f^ SrSw 1 


partly-paid altotment letters, t Wfti warrants. 


Produ 


>ased from £13^4m. to 


that are partly owned and the out- control, and with demand n^si^V “l 974. but taxable profit 


new insurance legislation which has the effect of altering 


On a gross income of £198,532, 
the against £195,127, 


° f * toi h becoming less predictable and fell froni- £1.9m. to £l,02m. 


Good start by: Lyon & Lyon?: 


. .. !* 


borrowing amounted to £13.13m. nriceinlr rases la^ne consider fellfromf l.9m. to £\.mra 
at December 31.1974. He feels it is a P ?W bSSST^SPStS?!; ^ndend i« 3.35p f4.43p) net. 


The 


First-quarter profits of 
and Lyon compare, well 


Lyon A breakdown ofcfrading^i 
with and turnover -by activity “j* . , 


affects the value ^which may be priori^' of claims' w r hich"policy- SfTTbV oS°if i&JordtovcSmem too Mr. Smith explains that the con- ” ^norte^atinian^? . 

* ' 1?. £149.703. -compared ^ <»*»**• . . SSSfttL 5 LJE& r .t 


placed upon subsidiaries in ealeu- holders had against assets from Trust was fc uiu H «ieu „ n „ clr , n - nfT .. 

Jatmg asset requirements of non- that laid down in the Articles, with £142.431 previously, for the 
life business. _ The directors are proposing to year to March 31, 1973. 

In the accounts for 1974 the assemble all provisions relating Net asset value per 25p share 
company’s non-life surplus assets to long-term business into a separ- is shown to be 43.4p compared 
were 37 per. cent of premium ate section of the Articles, where with 52.7p. 


... , , As reported group pre-tax flects cost of maintaining an M. E. Lyon in his annual review, r £28 .560) and £ 

relationship between borrowings pro fifs increased by 27 per cent, economic level of business during He says that in the present Motor vehicle.! 
and shareholders funds. 4 J -“— '*■ J ' — 


income. At present, in spite of the there will be three long term Tax takes £55.6«1 


Year-end capital commitments 
totalled £3.38m. (JEfi.Olm.) and 
(£50,722), there was a further £4.18ra. issue 
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taken place, this ratio computed long-term general. dividend total is 2.2o net against traded, 

on the new statutory basis stands The new Articles will preserve 2p with a final of l_)S75p. It is 


proposed to raise 


The group specialises in con- profit Improved from £171,029 to f £87,724 l^maldhg a ' 

imer electronics and Hi-Fi retail- £232$®4 in 1974 and'the dividend (£128,659). and £3.13in.' (S.5 
at least to maintain the dividend ing. ATeeting, Churchill Hotel, total is. up from L75p to jL.96875p Meeting, Kno tting tey on ^Hr - 
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Statement by the Chairman, The Rt Hon. Lord Latymer, - 
at the 108th Annual General Meeting held in London on the 7th May, 1975. 
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Ladles and Gentlemen, 

I am informed that this Meeting is properly constituted and i reill 
call upon the Secretary to read the Notice convening the 
Meeting. 

I presumelhatitisyourv/ishthatihe Report and Balance Sheet 
which have been circulated .to you should be taken as read. 
Is this agreed ? 

Before giving you my report on the year’s activities. 1 should 
like to mention certain changes, although they come outside the 
year under review. 

Monsieur Monrck. after 21 years as Chairman of the Committee 
in Paris, felt that the time had come v,hen he did not with to 
seek re-election. 

It v ill be recalled that Monsieur Monick has filled many posts 
of nations! and international importance at the highest level, 
including Governorship of the Bank of France. 

He has been able to draw on this wide experience to give much 
wise counsel as Chairman of the Committee in Pans and the 
Committee in London have equally benefited. . 

I gm very g/ad to say that Monsieur Monick has agreed to 
remain on the Committee in- Paris and that he has accepted the. 
position of "President d’honneur” so that the Bank will 
continue to benefit from his advice. 

Our French colleagues, in- conformity with Article 1 3 of the 
Statutes, elected Monsieur Bernard de Margene as their 
Chairman in January of this year. He has been a Member of the 
Committee since 1957. His great experience, energetic drive 
and negotiating capabilities are as -.veil known on both sides of 
the Atlantic as is his wide knowledge of international banking. 
We may al! be well content that Monsieur de Margerie has 
accepted the Chairmanship of Committee in Pans. 

I feel that, although this also is outside the period of this report. 

1 should mention my own intentions. I now live in Majorca and 
this renders it difficult for me sufficiently to maintain the close 
touch with the affairs of the Bank necessary for the Chairman 
of Committee in London. 1 intend, therefore, to resign as 
Chairman shortly after this Meeting. I have discussed my in- 
tentions with mv colleagues here. They will, m due course, 
e'ect my successor but they have asked me to remain on (he 
Committee as an ordinary Member. I welcome this opportunity 
to continue collaboration with my colleagues in the furtherance 
of your interests, so long as it is possible for me to continue to 
attend Committee Meetings in London in the ordinary way. 

It is also appropriate. I think, to mention certain changes in 
General Management which have taken place in recent months. 

In Paris. Monsieur Ren6 Tete retired in January on account of 
ill-health after 47 years’ service, of which the last 1 9 years have 
been in the post of General Manager in Paris. His wide experi- 
ence as well as his legal knowledge were of the greatest value to 
the Bank over this long period. His whols-hearted devotion lo 
the Bank's interests was of invaluable assistance to all with 
whom he worked. Accordingly. Monsieur Andr4 Auiheman. who 
has had many- years’ experience in the Bank, both abroad, 
including Turkey, and in Paris, was appointed m place of 
Monsieur Tete-who. 1 am glad to say. will remain a Member of 
Committee in Paris. 

In London. Mr. Allan, having attained retirement age. asked to 
retire and he did so at the end of 1.974. Mr. Allan completed 
41 years of outstanding service, of which the last 14 years were 
spent as General Manager in London. Both abroad and 
particularly in the latter years m London his energy and drive 
contributed in a very .real sense Jo the development of the 
London Group’s business. He. too. I am glad to report will 
■ remain a Member of Committee in London where his keen 
•interest in and knowledge of the Bank’s affairs will continue to 
be available to us. Ha is replaced by Mr. I. P. Whittington, 
recent)/ Secretary to the Committee in London, with many 
years' service in most of the Bank’s former territories abroad. 

f am suro you will want to join me in wishing Monsieur T etc 
and Mr. Allan long and hapDy retirement. 

Our business in Turkey continued during 1974 within the 
framework of our Convention, which remains in force. 

We have, nevertheless, persevered in our efforts to reach 
agreement with the Turkish Authorities on a regime to assura the 
continuity of this business independently of ih® life of lhe 

Ccnvention. 

As I mentioned last year, we contacted ihe Government which 
was formed after the 1 973 elections, as soon as they took office 


in 1974. Our contacts with them continued until the autumn. 
The principle of an association wilh Turkish interests was never 
called m question by the Turkish Authorities: but we were 
unable to obtain an official viewpoint on - the choice of the 
Turkish partners to be selected. 

A new Government came to power at the end of 1974, and 
we took ud the question with the new Minister of Finance. The 
talks, which 'vere begun with this Minister early in January. 
1975. made constructive progress until the middle of March 
when they. too. were interrupted by a further change of 
Government. The present Government has already been 
advised of our problem and we . hope to continue negotiating 
with them on the lines laid down since the beginning of the year. 

HOTEL PROJECT-ISTANBUL INTERCONTINENTAL 

The Istanbul Intercontinental Hotel with 420 rooms, which is 
being constructed by our subsidiary, the Istanbul Tourism and 
Hotel Company, is nearing completion and it is expected that 
the opening will be in September of this year. The management 
will be in the hands of the Intercontinental Hotel Corporation of 
Hew York. 


. -m; •. - 


The Society Nouvefle de. ia Banque de .Syiie^et' djt -Ubaii^ l vl.: . 
which our shareholdibg Is again 50% as a resuftoftiie exch®; •- 
of shares mentioned above, was able to takffB^hfagedf-.ffr'^. ' ' 
notably- in the development of its lending JnVLapse^jtdun' : -J.-. ' 

. • " fjr* : ’’ 

BALANCE SHEET \ ' 

You will notice that .the. Beporfof-the Audjtors-'^ tt^'^ialan. , 
Sheet is signed by Deirden & Company; thefe'fia^eefl - 
change of Auditors: it is merely that they have • 

style- ' • - '; V 

The Balance Sheet totals have increased do £163*1 million. . V 
31 st December, 1 974 as against £T42-3mRIion a YearpreyjoUi - 7 , ■- 
This increase of £21 million arises mainly from 'development 
our Turkish business: in particular there is an increase df £ 
million in Acceptances. Endorsements and. Guarantees; Cinf 


* 
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Deposit and Other Accounts have increased by adout £7 rnifljjr y « > . 

5 is also rtflectectf n thehlg^ ■ v U 1% 


and the increased T ur Irish, business 


figure for Advances to Customers and Other Accounts. Theref?. 
been some reduction of Cash at Bankers and Monfey&f GNft , " A> " : ‘ 


PROF 


BANOUE GRINDLAY OTTOMAN E 

SOCIETE NOUVELLE DE LA BANOUE DE SYRIE ET 

DU LIBAN 

I should also like to mention changes in our participation in 
Banque Grindlay Ottomane and Soci£t6 Nouvelle de la 
Banque de Syrie et du Liban. 

in order to consolidate our respective interests we transferred 
to Grindlays Bank Limited our 30% holding in Banque Grindlay 
Ottomane in exchange for their similar holding in Society 
Nouvelle de la Banque de Syrie etdu Liban. No cash adjustment 
was made because an examination of these investments showed 
that none was required . 

As a result of this transaction our present shareholding in 
Society Nouvelle de la Banque de Syrie et du Liban is almost 
5Ci?i. 
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TURKEY 

The economic development of Turkey continued during 1974 
within the framework of the programme laid down. The rate of 
increase of the gross national product was 7-5% according to 
the latest estimates. ’ 

Agriculture is stilt the most important sector of the economy. 
The wheal crop for 1374 is estimated to be 11 million tons 
against 10 million tons in 1 973: other comparisons’ (with 1 973 
figures in brackets) are: 
tobacco 130.000 tons (149.000): 

cotton 580,000 tons (51 2.000); and 

sugar beet 6.300.000 tons (5.000,000). 

Considerable increases, by comparison with 1973. were 
achieved particularly in the production of the principal industrial : 
crops. On the other hand, there has been a drop in the. production 
of raisins and figs - 129.000 tons against 169.000 last year. The ., 
hazel nut crop remained the same as in 1973. 

Industry maintained its expansion and its development 
continues to provide an increasing contribution to the country's 
economy: 


Short Notice due to bur arranging; vyhqre .suitable, to ^ 
advantage of higher interest rates on longer-term deposits 
bankers. ctr ■ .. 

..■* 

PROFIT AND LOSS ACCOUNT 

The Profit arid Loss Account shows a Profit for the year T97'. 

£1.043.000 compared with £993.000 for 1973, an increase^ tT^" — — * 
£50.000. 

Profits awaiting transfer into Sterling amount to 

after deducting this sum and adding the balance breiui '-‘i 

forward from last year of £20.380 the amount remaining^. ' 
£893.916. . 

Your Committee have considered It appropriate to tram 
£1 00.000 to reserves. 

You will see that there has again been no remittance of pto ■ : 

Tn respect of previous years; your Committee have made ? ^ . 
appropriate representations. - 
From the Balance available. youF Committee recommWtd H.’ 
e dividend of £l-,40 oer share be paid, which will reeps /'v-. 
£700.000. In conformity with .Article 40 of the Statutes, pi 1 
menis-will also be. made to holders of Founders' Shares?*.:, ■■■■< 

£115-74 per whole share, requiring .£25.000. and a sirrf 
amount to Members of Committee, leaving £43.916 tO il *.'A« 
carried forward to next year. , 





S7TAFF 

Before J put to you the-resolutions to be taken. today, I anrsff ' ' 
that you would like me to thank all our stafT on your behalf^ ■ 
their work during the year. - ..Civ 


RESOLUTIONS ~ 

I npw have to submit a formal Resolution- concerning 3 r.;‘ r 
Report. Balance Sheer and DjvidBnd and I shall call Up;;. 
Monsieur Bernard de Margene' .to second .'that ResoiuHl 
When he has done so, I shall be pleased to answer any quesito 
bn the subject- . 

(therefore have to propose: . 

'That the Report and Accounts- now reed be received at- 


petroleum products: increased from i 2.532.000 tons in 1 973 " ' adopted;ihet the Dividend for the'year ended 3Tsr DeceihU 
to 13.497.000 tons: ' 1 974 be fixed et the rate of £1-40 per Share, and. that 8 


steel production: 1,969.000 tons (1.879.000); 
cement: 9.500.000 tons (8,900.000); 

paper: 406.000 tons (335.000); 

sugar: 8 50,000 tons (667.000). 

Textiles and motor edr tyre industries are developing well. 

Once again, the output of electricity advanced: - kWh 
1 4.000.000.000 against kWh 1 2.000.000,000. 

There was a deficit on the balance of trade In 1 974 oF about 
$2.1 00.000.00 0. T his deficit arose mainly from increased 
imports at $3,777,000,000 against $2,098,000,000 in 1973;. 

Exports totalled SI. 632.000.000. thus showing an increase 
on 1973 of 521 5.000.000, and remittances by Turkish workers 
abroad amounted to SI ,425.000,000 f$1.1 83.000.000 in 1973)1 
Tourism developed satisfactorily during the year under review. 
There was a reduction in foreign currency reserves during 1 974 
from 52.039.000,000 to ?1 ,882.000,000. 


Dividend be payable-in Istanbul, Condon Bnd Paris on 6th Juf j •. 
1975" I, 

Monsieur de MargariB seconded the Resolution. .. 

Before submitting the Resolution ro this Meeting, 
glad to answer to the best of my ability any questions. yowhVi . . 
have on fhe subject of the Report and Accounts. : 

After the Chairman had replied .to questions: theriR*»&*tK^ 
was put to the Meeting and carried J 


RE-ELECTIONS . 

-I finally have to propose the re-efection of MerabersofComm 
tee'ind shall cell upon Mr. M. J. Babingtori Smith to &oo 0 ** 11 
Resolution: . ... 

'That as recommended^ by the Comm'itfeo MrvSL, & Abb^;. j; 



and Monsieur H. Deroy be and rhey are hereby 


LEBANON 

In ipiie of the political tensions of the Middle East, the Lebanon 
continued to prosper economically. . 


Members of the Committee! . 

Mr, Babfngton Smith seconded the Resolution 
carried. ; • - > *-.. . 






•'iV. 


*F-C 


The proceedings terminated' with e vote of thanks 
Chairman, QommUtee. Officers and Staff pftha Bank. 


THSjt 


k?> 


Copies of the Report and Accounts may be obtained from: The Secretary. Ottoman Bank, 213 PhifpotLane^ London £C3M8AQ ^ v 
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FARMING AND HAW MATERIALS 



;Cpmnipdi^ 

; price fails : 
^predicted :5: 

‘'“By John Edvrard*, 

FURTHER moderate, decline 
comraodity?rpri«ji, r witii the 
stable exception^ Df:eoiiper. ; is 
■recast by Loixdtw Moc^bToters 
& A.‘ Scrnngeo«r in a report 
>it yesterday vMtewiOf : - the 

"• Outlook, far ^Commodities. 



Farm census shows big cut 
in livestock numbers 

SY WTBt BUU.BF - 

T3E EXTE2SiT ut the'culback in. 53,000 or 13. per sent to 457,900. last year. ' The figures indicated 
.Bntara's livestock .industry, vjut This was 125,000 up on the 1973 that there could be do early 
revealed • yesterday ■ ' by the figure.- The rise more than bff- recovery in the national herd. 
Ministry of AgrittUtura's -sample sets the drop of 20,000 (3 per he added. .. . . 
farm census taheh in' March, cent ) to 563.0(XMn the beef cows However the Ministry did 




. dated out - that .prices:- ctmid 

Assibly fat! sharply through the 

• .'r^h, iramer months befererpecover- 

€ in the last-quarter. - Looking 
i^er ahead, 1976 fe forecast 
-.V - .% » likely to be a year'bf inodes! 
.; : V it -sustained price rises, with 
derail prices around 5-10 per 
■nt.. higher in the last quarter 
yan-.ihe last- quarter this year.' 
Compared with price levels on 
pril 21 . this, year,- declines aro= 
recast by the end of Tbe .year 
t all the rommoditfefc" xnen- 
oned with the ^xcteptkra dr 
>ppcr, where on. 'increase is 
iticipated. .The ' binges: per- 
mintage, falls are' predicted for 
' Oifiar and ' aiumlrQUrtt- 

Forecasting commodity prices 
. "'..head is always a' hazardous 

- > fercise. Last .year's prediction? 

ore fairly accurate, however, 
,;ir copper, zinc, rubber and 
nglisb wheat but well off target 

- or silver, lead, sugar, VS. wheat 

- -^nd barley.' . " . • 

- . ' This year's predictions for end- 
...■eiember prices (prepared -In 
-An junction with Commodity 

nniysis) are: copper £62S a 
■jnne;- tin' £2,SD0; lead £190; 
nc £275; silver . 150p; nickel 
1:500 and aluminium £230. For 
«»oft ’* commodities the fore- 
■— is coffee £375; cocoa £480; 
:; ; f i; c Jbber 25p a kilo, sugar £150; 
■:> «°i 150p per . kilo; , cotton 50 
t-*nts a lb; American No. 2 hard 
-inter wheat £65;- English mill 

• wheat £50; and EEC barley 

»V ; 45 • •> • - ^ 


■ 'f I.' .,1 . ▼ j ’ v fii'iio - uu Gurnpui iouua • rn.qi.qii nuin. U 4 V uumuvt u& i u ^ 

esomated. tp. have .fallen -py last year and tbia for younger In'the last quarter has risen by 
^7* livesToch - However dairy heifers 3.8 per cent. 

tf&SSbS numbL oS Jw „ Tte e»U,«ek •>*!» « gg »od 

r 7r?- SSW'SS'ES SC 

mu. or 33,009 fau in cows .in in 173 (K)0 compared with Wlth a * 3 o pe ‘ cem . {a T, In lhe 

Milk- producers win say tbat ■ ' uo ° ,n iy3 ' number of breeding hens and 

the figures’ indicate the con- 1 9 V tn® flnek 5.098.000 to 

tinned tsitk of eonfidcace In the La J l “S HOCK 3,581.000. 'Die egg-iaying flock 

Industry reinforcing their calls The 12 per. cent drop in the wm down by 1,100.000. or 2& 
for. autumn, price . increases if pig breeding herd (which' jn- per coot., and the number of 
Britain-- Js -io.' prevent a Teal eluded a 22 .per cent, fall in gilts growing pullets had fallen by 
shortage 'of . home nroducetl or young sows ln-pig) was 660.000. or 4.t per cent, 
da'ry products this wlHieri - described by Mr J. W. Foster. The . number of farmworkers 
The only. Section to show any National Farmers' Union pigs was put at 244,100, only 800 less 
improvement at . all was the committee chairman, last night than the December. 1974. figure 
beef cows to calf category which as underlining the extent of the but 7,500 below the December, 
showed; ;• a. : significant rise of crisis -that bit the pig industry 1973. Level. 

World grain output may rise 7% 

, 8 Y DAVID EGU GENEVA. May 7. 

A POSSIBLE 7 per cent increase 2+39 per cent, for coarse gra 5 ns and the spring grain area is 
is World grain production oyer (mainly maize), aud 18-26 per expected to be 8 per cent larger 
Iasi vear is foreseen ib Drellniln- “lit. tor soyabeans. than last year. Foreign observers 

i a j” 5f, r -“ rra? SSt la Canada planting intentions lend to cut back the official 

ary estimates of the TJS Food , n{IicaT€l lhar mwrt ttaan 25m. Soviet cereals crop target of 


Sharp rally 
77 in cocoa 

0J | \. By Richard Mooney 

.1 SHARP technical , rally ■ in 
ocoa prices following the recent 
sjecllne left July position bo the 
i’--’ -ondon- terminal market £16.25 
; ligher at £405.75 a tonne at the 
close yesterday.- Earlier the July 
-irice had reached a peak .of £474 
.7 The change m sentiment, was 
. - signalled on Tuesday when prices 
~ rallied to finish only marginally 
- - lower after being down quite 
. significantly earlier In the day 
. Yesterday's : opening -saw a .con- 
1 -tinuation of tht^ trend and witlr 
stop-loss buying encqujrag’ng rite 
rise- ‘ a iimit-up ’.sitQation- . was 
reached in the afternoon. 

The market 'then fell --back 
sharply, however, in the face of 
heavy trade selling on both^yges 
of the Atlantic, before '^eeuijf- 
tive buying gifted prices igeuop. 
near tbe- close. . ... . v:. 

. 

’ f 11 ■ ■ ! 


EEC bid to 
cut beef 
'mountain- 

By Robin Reeves . 

. BRUSSELS. May 7- 
PLANS for a reduction in the 
level of beef intervention buy- 
ing in Ireland, Holland. 
Belgium and Luxembourg 
were approved by the Euro- 
pean Commission here to-day 
in a move aimed particular!? 
at increasing tbe flow of Irish 
beef to tbe UJL 
The effect in Britain could 
be to depress fat cattle prices 
from their recent high levels 
and perhaps make beef 
cheaper- The changes are not 
quite as drastic as origtnaiiy 
planned in .the. light of the 
large amount of Irish beef. 

Following a visit to Brussels 
eqriier this week by senior 
Irish agricultural officials, the 
Commission agreed to drop its 
plan to limit intervention in 

hindquarters. 

Instead. the coefficients 

governing the buying-in prices 
for cows and steers are being 
cut, as are those for fore- 
quarters- The Commission will 
also be suspending the booing- 
out premium from Slay 24. 

Better egg and 
poultry outlook 

By Peter Bullen 

BETTER FRUSPECTS for 

. . — — — — r — »« — i Britain's* egg aud poultry meat 

ana Agriculture, organisation, w jjj b e sown -to wheat. 7 215.7m. tons (including an esti- producers fur the rest of 1975 

World - production of _ grains, pe r cent, more than 1974 but mated Sm tons' of pulses), and I were forecast yesterday by Mr 
1,084m. some lm. acres less than that set the final output figure at (Mike Heron. BOCM Si 1 cock s 

markenne director, at the Euro- 
pean Poultry Fair, Stoke Mande- 
vilie, Bucks 

The industry was now entering 
an improved state for tbe next 
-,uc months or so witq lower out- 
put resulting m more realistic 
prices at profitable levels for tbe 
rest of 1975, be said. 

On feed input costs he 
expected a lower trend tor the 
next few months altbuugb new 
intervention price levels -in 
August could firm up the cereal 
market. 

“On the whole we would 
anticipate a more stable pricing 
pi-siUou forward for tbl$ year 
and we do not anticipate the very 
higb prices which were reached 
at the peak of 1974." he said. 

U.S. SOYABEAN 
COSTS RISING 

IOWA. May 7. 

A U.S. SOYABEAN price of S5 
a bushel has become necessary 
to recover costs, according to the 
latest issue of the U.S. Soyabean 
Association monthly “Soyabean 
Digest." 

A sampling • t * of members 
indicated 15. .per cent- and 12.7. 
oer n . cent, .^-production:, cost 
increases- this .year in the. South 
and the Mid-West respectively. 
Reuter -' 1 


excluding, rice, is set at 

ton; compared with lJKJSm. last called for by the Federal around 210m. tons 
year, with: large production Agriculture Department. Poor autumn weather resulted 

Increases in North America, the Reports from India are favour in a forecast fall in production 
Soviet Uaiou^and the /Far East. *bie with unofficial estiipaies or of winter grams in Western 
trad some reducuqas m Europo t jj 0 wheat harvests in the North- Europe.' hut the mild winter has 
ana Africa. • Western Slates set at around allowed Tor land preparation for 

With normal climatic condi- 2tim tons — 4m- more than Last larger spring sowings which are 

tiouB, the U S. Department or year. expected partly- to offset rhe 

Agriculture is reported to. project Prospects for ,n*1nter gra'n winter shortfall. Similar condi- 

■production ' increases over last crops in the USSR are also lions are reported in Eastern 
year, oi 13-24 per osnL for wheat, reported as _good by the FAO. Europe. 

Producers differ on rubber stock size 

BY OUR OW)i CORRESPONDENT RUALA LUMPUR. May 7. 

THE MEETING of the Assoc u- emphasis be given to “supply of co-ordinating AN RPC efforts 
non of Natural Rubber Produc- rationalisation measures" in- lo get tbe IMF to relax its rules 

. « ' . ■ „ ,. MDDr , volvmg production cutbacks so as lo allow its funds to be used 

) n 8 Countnes (ANRPC) ended ra ther than stockpiling. to finance commodity agree- 

its second day of discussions on There was. also .some difficulty ments. 

rubber price stabilisation, to-day j D reaching agreement on the The conference was also told 
with Malaysia and -Indonesia still meaning and scope of some that ANRPC members could 
in disagreement over the size of terras and concepts involved in possibly tap as much as S200m. 
the - proposed international the stabilisation proposals. (in SDRs) through loans from 

rubber stockpile. But delegates However, a compromise was the IMF to individual members, 

orted good progress oh tbe later found, ' and delegates The two offers to assist in the 
ntiflcatkrn of the sources for decided to explore the sources financing of the stockpile — one 
financing the stockpile. of financing available before from a European financial group 

Conference sourced say the fixing -the slze-of the stockpile, and the other from tbe Dutch 
Malaysians are proposing a As one delegate said; “ It's point- Government announced yester- 
350 : 000 . ton stockpile (equivalent • less to fix the quantum only to day by Datuk Musa Hitam, the 
lltfrlo per cent, of current world find we cannot get the money." Malaysian Primary Industries 
mtural jibber prodt^aion). '-#ig "The cheapest ^source of finance Minister, were not discussed, as 
,®e iaffihtoafflS mum appears to be ; tRe . international Detuk Musa himself will soon 

£m*JIer7-' stoat n-fifSh, wni_7»e Monetary Food, qhd the- Indo- report to' the -Governments of 
[psier IQ, finance. Asivel^^riftater nepians have.been given die task the ANRPC on the offers. 


YUGOSLAVIA 


Expansion plan for 
timber exports 

BY DAVID LASCELLES. EAST EUROPE CORRESPONDENT 


YUGOSLAVIA DOES not 
normally feature as a significant 
supplier of raw materials to 
world markets. But this is - not 
because It lacks them. For its 
sue Yugoslavia is potentially 
rich in ferrous and non-ferrous 
merals, agricultural products and, 
notably timber, though the 
primary sector has been badly 
neglected in favour of process- 
ing industries. Bui wiih the 
explosion of raw material prices 
and Yugoslavia's weak foreicn 
payments position. ii:e Belgrade 
Government is trying to put this 
right. 

A massive investment pro- 
gramme lo the primary rector is 
now under way with the help 
of domestic and foreign finance, 
and some of the fastest progress 
is being made in timber. 

Yugoslavia's biggest forests are 
concentrated in Bosnia, a rugged 
region in the centre of the coun- 
try. though rhere are also smaller 
forests in Slovenia in the north. 
The main drive to exploit 
Bosnian limber is being bandied 
from the region's capital. 
Sarajevo, and hy one company 
in particular. Sipad. which has its 
headquarters there. 


Possibilities 


Sip^d is the eighth largest 
company in Yugoslavia operat- 
ing. unlike enterprises in other 
communist countries, as a com- 
pletely independent unit though 
with a strong element of 
workers' control It Is by far the 


highest Yugoslav company in the 
timber and furniture field and 
controls nearly 200m. cu. ra. of 
timber of which over a third is 
coniferous. Last year it cut a 
total 750.000 cu. ra. of softwood 
and 305.000 cu. m. of hardwood, 
mainly beech. But these figures 
do not. in the company's opinion, 
reflect tbe eventual possibilities 
once the new investment pro- 
gramme had created new roads, 
increased handling and process- 
ing capacity had brought Si pad 

more closely In rotich with world 
markets. Bosnia's annual incre- 
ment is jusi over 6m cu. in. 
(Yugoslavia's total is probably 
twice that figure) and on its over- 
all operations including Foreign 
dealings. Sipad handles some 4m. 
cu. m. 

At tbe moment Yugoslavia is 
a net importer of softwood, most 
nf which conies from the Soviet 
Union, though Sipad does sell 
some 90.000 cu. m. to the West. 
Hardwood exports, again mainly 
beech, are 165.000 cu. m. But 
these low figures reflect strong 
local demand as much as short- 
age of capacity, showing that 
Yugoslavia has some way to go 
before it can export in a big 
way. 

Exact figures for the Bosnian 
timber investment programme 
are hard to come by because uf 
the number of organisations in- 
volved. But nearly half comes 
from Sipad itself (which is now 
planning to establish its own 
bank for the purpose), about a 
third from the Federal develop- 
ment fund, and the rest from 


domestic banks and foreign 
loans.. According to Sipad some 
£6m. is currently being spent on 
new roads and processing facili- 
ties with another £1.5m. 00 new 

machinery. 

Sales dropped 

Most Yugoslav timber equip- 
ment and technology is West 
German, but local equipment is 
playing a bigger role. 

Sip3d is also keen to strengthen 
its foreign operations. It already 
deals od foreign commodity mar- 
kets. but most of its activities 
abroad are linked with its co- 
operation projects in the U.S. 
and Wesr Germany where it has 
assembly plants for its furniture 
products. Most oi its beech ex- 
ports go to Italy, but furniture 
covers a wider field, from 
America and West Europe to the 
Middle East Trade with Britain 
has apparently been on the de- 
cline. 

Like other companies in the 
field. Sipad has found life com- 
plicated in the unstable condi- 
tions of the last 12 months. 

The price boom helped swell 
revenue, but Sipad estimates 
that the prices u has been re- 
ceiving for its coniferous sales 
have dropped about 25 per cent, 
in recent months, aod beech a 
little less. However, it furesees 
a steady n»e in prices in the 
second half of the year as orders, 
particularly from the buildmg 
sector, increase. 


Higher wool ‘floor’ price move 


AUSTRALIAN WOOL industry 
delegates will go to Europe and 
Japan latei this year to hear 
overseas buyers' opinions on the 
introduction of a SCO cents Aus- 
tralian wool “floor” price for 
the 1976-77 financial year, Mr. 
John Silcuck. muring president 
of tbe Australian Woo! and Meat 
Producers' Federation, said here, 
reports Reuter. 

Speaking at a Press conference 
following ’the Federation’s 
annual meeting, Mr. Silcuck -aid 
delegates who toured Europe last 
year were told that a 300 cents 
floor price would be acceptable 
But the real test would come 
when the delegates visiting Japan 
for the first time. 


Mr. Silcock and the incoming 
president. Mr Rod Black, said 
to-day's meeting agreed that the 
industry would not remain 
viable if the 50 cents increase on 
the present 250 cents a kilo floor 
price for 21 micron wool were 
not implemented. They said tbe 
delegates would argue that 
buyers had bad a two-year holi- 
day at the 250 cents level. 

During that period the Bureau 
of Agricultural Economics esti- 
mated that industry costs had 
risen by between 51 and 57 per 
cent 

A submission from Mr. Ken 
Wriedt. the Minister of Agricul- 
ture. which recommends rhe 
Government continues its sup- 


CANBERRA. May 7. 
port is expected to be discussed 
at a Cabinet meeting next week. 

Meanwhile from Sydney the 
National Council of Wool Selling 
Brokers said the trade was con- 
fident that ail types of raw wool 
would continue to meet strong 
trade demand at firm or im- 
proved prices. 

it said the market took 
another solid step upward at 
Sydney and Melbourne sales on 
Tuesday with the AWC's 21- 
micron clean price market indica- 
tor up 3 cents to 265 cents a 
kilogramme — 15 cents above tbe 
floor price. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


early June SM. .cathodes: cash £K7, auptxm twnaa on dehaif «f tbe Duffer- * oil- TANKEIa^Mong Inquiry in the ttthxky «et dUf In Ughf general dsaboao. TIFTT? 

■Kerbs: Ban: three mooting IMS to 38. hoc* nuugor . Turnover 1.30 tonoes Persian Gulf wllb charterers eeckloc tour Average sellers' quouttass per teem ton Jblt 

... . Kj. fifths. QUitodf-s; midHlaay.XBn.' Momma: Standard:.- cash jE.en1.jBi5- supertankers hot owners refusing' 10 tor delivery London area: Wheat ' DUNDEE— quiet. Prices c. and f. UJC. 

COPPER — Higher aa balance on-, tte ... -r . - - . . - — — : — . — July £3.«§o. -three months ELw9. ^-OM. accept current low rates. There was May IM:SCj June DS.M, OcL-Dec. W0 for May-June shipment: BWB CW. BWC 


PRICE CHANGES 

Prices oer mo unless <xmtwum sntu. 


London Metal Exchange. Prices opened nnoPKai _* jn - . 1+ «? 
on g arm note -reflecting- tha 4LS -market -Official f — . L; 

ovErtUghi bill after iduc-Mng ±KB forward — — ' i.. — 


rut I Official j — jrnnfita 


nwui foil back- to- 0SQ owing to mnewed 

rrsde seUlns ' At the lower !evd the Wirebars. 1 I 

weakness ■ c* sterling prompted fresh ........ fl 3JU&- 2.& -4. ^557.5-1 -+4.5 three mo nths CJBS. _ 

t+ «•*) p.IOL 

ousted ite ^ price back up to EB7.6 before. Cathodes.' J I 

"r ended ar.1557 on tte afternoon Kerb. Ca*b .... 521 -.5 [—4.5: 

Ihmover 8 .350 loones . .- i months. _| a£0.£ -fi.ZS 

Amalgamated Mewl Crimp reported 

- Harm the morning, cash- iCirebars trailed -- _ . - — 

-d,fS4. 2ri.-32. Tbro* moptta {3Sg,.-3S py TUf-NanrinaMy^naer. Forward metal , 

3- CaCbodrs: egab SSBt, ,23. .SI. threa> traded np ra' n.OOT owing lo covertog OsaU J, 4W70-8 

. vom its 1540. 38. .Kerbs: . Bars: ., cash- purchases against physical business done a moaiJu..| 200A4 ,!rI7J| 19858 -tSJ fiotCMuiut 

53J. three months QM t o 31 .-5l!i. After- mnirin vhlh cash metal moved op 10 fwui : '4*78 ' 

0011: WJ rebars: cash £535.5. .ten May. C.BT8 Tnalped hr protective bo r row ing . It Straits E.. ;&»oo 

5SB. three montte ■SQ%£ r - to- GM.- 56. was pot draught that there was any hewVtwt^ — 


. 4 or £5JM3. High Grade: tnuraded. Kerbs: more inquiry also in tte Caribbeans and Denstnrabte May £W. Barley feed— May £239. BWD rgi Tossa BTB £243. BTC 

LnoffloM J-— • Standard:_ mlfrJpiy ^ £3.003. W. Utref a MJWwwmer waa lakeo from Caribbean* “>-5®^ E41. BTD C31 Calcutta goods steady- 

• mon ths £3,000. Afternoon: Standard: to u.s. AUantlc Coast oo May 10 at LONDON CRAIN FUTURES market Quotations c anrt t. ti.K 

* | * cosh cjte. three months E2.PM. -ML W. worldscale B» — . . — 

' - H.-gh Grade: ururadwl. Kerbs: Standard: • 

COCOA 


W \ h - 


Uonlb 
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Metals 


;+4j 

1 

J + * B t+io 

, “ > monSs-J S005-4 Hi 7^ 2938-9 j + 3J5 

b"njeni™.. -iSitlZ ' 

Standard! . 

296S-7 +B 



After advancing sharpty on speentedve 
abort-covering and trade bnrina ' against 



actuals sales, prices cased aflrr the Jag 55. te. March S7.60. Bnsuwss: May ■■ c " grade May -J one miOIL Bangladesh - tel. -fe&g5- 5 |-t-4.5_ -CqMJ, 

doy’s htghe had attracted selling reports 49.lM8.ao. tept 5L1ML85. Nsv. 53 6®- wwit " D " grade May- June SSMmT A +a -°g2^'? 

GUI and Dnflos. . 53.03. Jan. Ml 75. long lon . **** tuI 

— 1 — : MO CA— Location «-fgnn spot pnees. CALCUTTA— Steady. Indian May-Jnns igl 8 ^ ♦ l -° 

■ suit rinmb. n-iim. Ugc.lun. Diiu IMttH ml.,...— >.|£l.eoD ......... 'E I.SSB.O 


COCOA 


• Yrster'C&.y'n j ■+■ or ; -boalnem 


Dmc — 


Done 


Soft tnUUng wheat- Banbury £49.60. Rs.-W0. Dundee Daisee Mas -June RS.43J 

OnnyKlrfc 151 Feeding barley— value-. A bale of 400 lbs. 
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U.S. Markets 


Silver up; 
sugar and 
cocoa gain 


Kre* marker ctf (IbuRl./O-i.g B i.iv .8 


NEW YORK. May T. 


increase YOUR profits 

;:iic COMMODITY CrtARtS7 .Swi ! !iiw.W.:..Nii„Lsnrft hw 
, ic GOLD &. GOLb JCQINS. . .. . Wak Jnf oppartarnTtire 


•caomodltiw and gold cams.. 

. jiu» recalve: 

Trading -in' London Commodity Futures " 
Send £12 fb, bn aight-wodt xrleJ 'nbtcrl pejon to CHART' ANALYSIS UNITED 

194/200 Bijh6jwg«t*»' LondoA EC2M 4PE~ ' ' Tsfapbone 01-283 447C 


* CURRENCI^ , , 

-k PRICE FORECAST^ : 


GIBBS AND DA|®Y, LIMITED 

(BaSdezo’ Merciunts). 

■ "■ - DIFT^CtrLT YE^^.^P^SSENGESD . 


The - ,55th . annual : general 
meeting - of Gibbs 'ibd 1 Bandffi, ■ 
. Limited, wag held on May 7th - 
at T.iitnn 'Mr.'J. Dandy, .the 
Lflairmao, presiding. -..J. 

The following are extracts 
' from his circulated statement: 
...Sales' by .value in 1974' 

" increased by approximately 
17-. per cent but despite this 
. improvement ihere ' was ' ;i 
. drop' in' net '.profit for the- 
■ year. The Group profit' before 
" taxation was £243,923 nom- 
’ pared with. £290,965. while , 
taxation almost equalled the - 
1973 figiUT-“£138#9& by .eomi' 
partson with £142,098. -This 
reduced result isr of course, - 
' due to national economic 
conditions and although dis- 
appointing,, is not difficult to 
understand; 

.Unprecedented increases in . 
unavoidable, overhead ex- 
penses have .beset all types, 
of business and have thrown 
a heavy burden on those 
engaged in distribution; bear- 
ing in mind, the . limitations .. 
imposed on' gross profit- by 
current legislation /^ T hese . 
increases were . particularly : 
-apparent during the . second 
half of the ‘year, 

‘ The conwrucufin.., industry. . 


"was affipeted In a most adverse 
way, fey- the .fall in building 
output;:'' particularly in the 
housing sector; and there was 
:a . substantial .drop in the 
. demand ;^ -for building 
materials, Tl£ steady sales: of 
- our products' to industry: and 
commerce generally hkve not 
’ betm sufficient . to* compensade 
for J.tfae - declipe; in business 
from the buildihg tyade. 

• ‘ In January this , year, the 
-Electrical Wholesale Division 
\was'tnuiiriter^;":from .Stuart 
■ Street. Luton, in which 
. premises' it had been boused 
. since th'e 1930s, to new and 
larger --premises. . jri Biltou 
. Was*, Luton. This move make* 
possible much'- -heeded im- 
.- provemeat to facilities in the 
Stuart Street complex. - 

The- purpowtbuilt ware- 
house"' for the Glass ' and 
Glaring Dfvision in' Barkers 
Lane, Bedford is nearing com- 
-pletion- and should, - as 
intimatedMast year, be opera- 
tional: by. the- end - of May. 

-With all the- uncertainties 
facing the Country at ' this 
time, it is not possible to give 
a -prediction . of the Group's 
prospects fosf : the current 


INVEST IN 50,000 BETTER TOMORROWS!! 

50.000 people in the Unifed Kingdom suffer from prbfcresrively 
paralysing MULTIPLE SCLEROSIS-— the cau se an a cur? of 
which are still unknown — HELP US ‘ BRING ytifeiri 'RFUit flti 
AND HOPE...-, *• . - 

We need your -dpnation-'to ena^e' Ca.'.to continue our, work 
for the : CARE • AJ0 WELFARE. OF SroL13FljE SCLEROSIS 
sufferers and to continue our commitoient-to find the -cause 
and cure of MULTI|LE SCLEROSIS through MEDICAL 
RESEARCH;. . ■S'lV'- *-7 " • . . . 

., Ptoarthelp-rSend a donrij^ i»daj:.to; ; 

Room FO% ' 

: The Hidtipit Sdertriis Socie^r iff G3; and NX, .-. 
4 Ta^brook Street, 

. London - SWl iSi- • f - ^ " 
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Inurnmlmi Cocn Agiwnwq prices: 


j roontb*. 
d'mwit ... 

.v.y. 

istmUaar cimD n>l 


• ' k I • a 

l»a^S-2.125| 1UO-.S 

iaS.d-4; + .6 186.4) 

iao.25 ,- 2 .n! - 


Rsrlev— 1 I -w.v. iwium i — u iu i«-u. P(v> 1 ik<it, .ai KJfiu 

B>rtMr SCO nun tebtecs 10.0 ro 14.0. rrMucera,.! uGu 

boa son 40.0 

0 to UJk Oils | 

'»”ii xrs. 83^=1, 1 

- h-ff* 6 » 5^ a *■ 8 6 31 0 w YL ’ 

Vaiute were marked u* refleeflna fhe VP HUL.nU._iai. nlll. Greta sorahwn— Pm1( . ^^,51,. ulH]ar 100 u, s 26 0 to. Itelm Malawi (ai..! £183 !.„ >£207. 


UCili [ * t - m - j+ •*. I*- m - ,+ Of «JB- f47 -W» O.S: cents a pound. JMB. *'**■**:. Lamb: Enslwb small new « 

■ USAU - tWtUna. ! — VD-KHdai) A— Indicator 15-day average 51.83 <2l.73t: 0a **^f*^ "S’ ■^iJ“ ^ to medium new Mason 40 

- — >-!=*[ — — — ; — =- T ■ a-uay areraoc 3S.M tM.a5i. ,'® I ^ l r R *?“" beavr new season 38.0 to 42.8; 

COFFEE 


)■ i 1 

1 ... £411 


.ini . _ , vatue* were manea u» renecHng me m -itul nu. mi. niii. urro pq^; Ens'ren. under 100 Lbs 26 0 to Palm Malawi rif 

1' >94 3U I ofrernteJlt mWtk Of the New York *■ C " 52. *8. JAL 5^4. I.M (51.02. i.IL TJL j 4 _ 0i too-120 lbs 27.0 CD 33.0, 120-168 IbS SorebeautBi :^.i ' ; 

’"•Ns-'ii'n 1 m- Cqniraet and the rao veraan waa bm- 6»>. , . 38.0 10 31.5. 1M-150 lbs Mo» to 26.8. l» Sefldl I 

' « as * pngenwal aboryrtng although current lew* are aiw effective for u» and over 23.0 to :6.0. lopra. PbiUpu ton.. 886B 


Ce 


.8990 


seiclezuetits. Total sales, 614 lots or wo 
ounces 

Cocoa — Chans spot GO rSOJl. EahJa soot 
531 (534). May 31.00 (50.«>. July 46.50 
I45.M). Sept. 45.95. Dec. 47.0S. March 
4'. 40. May 47.53. July 4J.P5 none. SepL 
oil Sales. 2J2J3 

Coffee— Spot Santos No. 4 unquoted 
(sanieC Cofombian Mams " unquoted 
I same). «'C" Contract: May 46.25-18.80 
■ M 00-50 *5>. July 5fl.50-50.25 i5:.00-51 .S0-, 
Sept. 51.75. Nov. 31^0 bid. Dec. 32.50 


M «H5JL 5 ’ 5 A , f»S5l May' V ter "the “fnawlM flnn ra (jr aylou* "mbat COMm'iSSION-A vmbkc latstocR A'fiSrtS!!!; 88 * 5 ; j ; 31.1a. .vov. aijn bid. Dec. 52.50 

.tlS' i. 3 j£r «wne»-hat mcraow market BOMued to brackets* la Loin Of Account per pnees ai representative markets on Unaeed Can. Nu. 1. £161 IH.5.7 ^170.B bid- March 53.00 Wd, May 33.40 bid. Estt- 

S5?; mawb » cauuoua at tWp nasn wfth mm tom*. Wheat or mixed wheat and rye May /. U.K.- Cattle C2.« per lire cvl no * *■'*■«>* i-o.r^iru.o ^ 

'™ n flow—rt.69 (77.6M. Rye 8oiir-S7JB t +u.5Si: Steep 40 7p per lb. e.dd.w. _ . | ! ' 

ZlNO-Ftrmer. Support bonne raBIed. oWng up teiS posinom uotfl either (87^0). 1+1.8-. Pins £448 per sc.1.k. (+Ci.24i. GtsUm ! 

MBh metal aitboiigh tte days Uaten U.S." totureo shoared a contiauatten of Eaytaml and Wale*— Cattle numb ere up Bariev EEC-.- £49.75: 

lavelwaaw ot m am lamed owma to _Jack the curreat npeunre or pvwlncara cook SUGAJR 1-0 **" ' aTerasfl price C2£2 Uotn«aPuuirea £49.05 1 )£49.5 


of follow uuvash. forward metal, bow- qu laidaore. 
ever, ended at £310.5 on the afternoon 
Kerb. Turnover 5,435 tames. 

ZINC 


t+0.77 1 ; Slmep' up, 24£ per cent. 42£p Maiie 
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[•£ per bin i j 
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LONDON DAILY MUCE— Uaduiwd (+!«■• Pug down. 10.4 per cent. £4.48 
at ElSO.ta « ton c.l.f. for May Jim* ship- t-r0£4». ScMtand— Cattte up, HA per 
mem. cem., £21 K5 1+0.03): Sheep up. 59.6 per 

The market locked fresh selling tnterwt. cem.. 34Jp t+OJi; Pigs ML 
amt rhla boosted prices over the morntaK COVENT GARDEN (prices hi sterling > 


French No_J Ara. gSX.O l„„ I 

dJV. Xellow Flint; ; | 

VTieot • 1 ! 

Xu. 1 Meri dpnngJ j 1 

Nol 2 H».nl Win t«r-63 .3 


•38.40 I 

. ■— - January. 4O4.0-8J) 


Hub 

J months— 

S'mwK. ... 

Pnn.lTert] 

Horning: tnwh £323. 3L3. 21, ». a, Mari!hJ.^....|4u».0.».fl 

33, 23. 32J. three awntlio 1310. 11. U, May >409.6-10.6 

06. Kerin: three raonUu) 088. After- ~ jr a i,.- , •#» .cja, ... .. ...... 

OOOO: CAkh £320. 21* three month* £309, mihiichMt tm Mimw ! ! v '”* e I South African: 2.UOC.30: CaJilorMati: 3.S0. wnt... |54J 

,*?■ . K| !S ,! ao# - 4 - a iSmd Sh 1 M& 1 EMjJish produce: CaulUIowers-Per 12 JmuUABWO ^...^844 

UJ. ID., late May £313. Arahtcaa 64. C 163.73). Other mlU ArMucas . • ... . Lincoln 120. Kent 1.60. Mushrooms— Per taiuber.™ kxto|26.0p 

~* G« att per twuno. tUo pnhma is.eo tffiSfli. Uswaitwd ArlblcaeSgmM llff'SH’-ira'S ,b °- aM - a - 5p¥i *J? Sreen* — Per bag *l*sl hAJE i.ol 8850 

HBo ffl teAl Close. tlM «r WcuL Pours ”.06 (T2.rai7 Roteraa 4?« JS'S®'?-?? O- 70 -^- RsoLroot— Per 28-lb new crept, sugar -£180 

Dally averaae 38 0 # <58 #81 Dec._..-!i82.uO-2J. >178.0^-6.60 !84.uu- 1 / 4.0 long L80. 0 mow— Per 5+Ih L40>uto. llunlu^u 64m... kilo! Ib8i 

-- “licT-ria Msreh.. ITfcrt-O ..176«-f.W jlBLOwlfU. turelps-r “ ^ ’ 


Csppnr — May 33.10 isatue', June 35.40 
isnmei. July 55.90, Scpl 57.00 smtemenis. 
Sales. 1.593 Tots. 

Cotion — May 45.00 <45.051. July 4fl.30- 
46.40 146.12). OcL 47.60, Dec. 48.30-48.40. 

March 49.25-49.35. May 40.85^9.09. July 

I ! 50.65-50.69. Oct 59SO-51.00. SaieS. festi- 

1 I mated 1 3.230. 

| 1 * Greasewoo* — Spot 13L0 horn, isanwi. 

• £81.36 May 130 0-1370 <U9.0-139.01. July 1M.8 

j | I 140.0 1 135.0-142.8 1 . Oct. J37.0-144.S, Dec. 



SILVER ‘ • ~ ARAilCA CONTRACT— da order x 

surer was wed «n»r Water ^ ^^Sg^gSsSSt M JSt^l KSK nSSi 

for .awt deliver? hi tte^ teodsi taltlw S M 'n^'» J ^ B i,rra™ , ? ef re IT2.UU4J0 <M.6^9..0 

saieoirTraoisTtor^ tote. 

*S T «Sl0c oo S 2n%r M.48: 50.8MP.40i 1*. April Tale and Lyle ex-refinery price — 

SS"»f £. gp ™ ^ FTWSterad teat, white sugar M. £28X» 

Hjnomh 472.6C. • up SJC. A fairly good 
bmlnen.was reported, wtlh tte DltODUD 

pries ownbiE at- 16a.Ll9l.flD (4444£’c>. nUDDCA m **>«■■■ *—• • •* -3, 

asd trendlns lip to' A cloalnc Igrel oJ UNCHANGED »"« *> ■■" m twwtm (oUnwlita E£C- export levies (hr white 

- -«ut 4 bv. rindw Mtlvtatv itnM SSmSS^mSw SStrejM^t^sI”* VEGETABLE -OILS 


152.50 1 131.59). Jart. 155.40. April 156.T0. 
July 162.00. Oct 164.60 settlements. Sales, 
346 lots. 

trSlIwor— Spot 430.00 1 442.00 1. May 4?l.oo 
<443.001. June 455.00 <445 00 1. July DO. 
PepL 464.20. Dee. 473.40. Jan. 47*30, 
March 492*0. May 455.20. July 4M.I0, 
Sept. 500.00 settlements. Sales. 6.226 low. 

•Seyahcans— May 512-513 iSOtM >. July 

Pet' SwT^i'ie C 1 15 ‘redT^l ■ Nominal. tSefler.' suaofflcul dose. *!*■ 4931 * <p1, 4W,J ’ 

, . , . „ harr rvr *n-*r i" ' itn i~t ifln is lso * indicative price, b DJC and Cornmoo- 4JW-49l>f. Jan. 497. March 304. 

T-le . Lrieex-tf finerr ^ tw tera-ftr tra^lr^aO J* 1^0- I6L60- 7ealih refined, e Uganda BnblSaita^rt May 510. July 516 

Cm ?l^r‘lS. « stred^ OTde todlcaare prices, Mombasa . Wffiratean llM U16.HU, 


3. Op 

IS8S0 
.£1430 

ions uw. un s n i — rer jo-ia lw-iau- nucuiopa ore-.. uio: 4tst>i< , |175 i> 

Turnips— Per 284b fl.70. Apples— Per 30-lb L'lm e>« [MBdspmlnijjCi. JS0 1 Xfc.dBO 

i?9Jhi-W5.n Brain Ivy'S 2.1+100. Rhubarb— Pei lb. Pepper Whtt*..jMju2&i|Q |£B3G 

I/6.BU- I72JI outdoor 0.04-0.05. Lettuce— Per IT L10- hlatt_too.£675 ... .„,lt'6S6 

47b.OO-lDLO -1J0. Leeks— Per -12-lb 1.30-LSO “— J — 1 


£2*0.00 (seme) a long u>c for export. 
EEC DAILY EXPORT LEVIES— The 


Per 26.1b J.BO-LSO 
0.30-n..t4. Celery— Per 


Tnm'sttrrt p rf ib U-S. cenis a pound. H Baustedesb white flli'Ji0*ll“?0i. Aug. 

>er iTtfifllS c " ? Unonotefl. o Saltert quotarion. iM-OJ-tsObaO. SepL I2i.cfl-ir.50. 0>.t. 

.er !•> K.WJ. la bjo. hJanMry HJin-Feb. u Metric tons. 1^-30-1=3.00- Dec. 125.ttVl2l.50. Jan. 127.00- 


iay'a I8M-lftL0p <44l-d)6.Vt. 


isILYSR 
P*r; 
troy Pt 

Bullion 

ftaito* . 

prices 

f « 

A rnttOtbo. 

d llHinth,. 

1 month*. 
<2 pnntbs 

JSO-Bp 
196 Jp 
.aoe.fip 

213.6p 

as 


^ pSt mSLSfi- Itelll ttf Account per 108 Icons rtrttb 

and Prat (HWJl.te ■ Malay'jin fodown ** . hFOPtata HhuM rhanswti- 


LONDON PALM OIL TERMINAL. 


j+te "V* SSSL 3 CTow: June '185-IlMi. Aug. £T7T-M75i 

denatured it» U3.WM raw sugar. c ,S ra t I17 r «5^; M 37 ^' n8 ^V«S' 
denamred TJ0 (8.00), bawkiutaKd 7-30 il7Z-£lE6. Apnl £172-1163. June 070- £160. 
(6.M) Turnover: 2 loa. Closing tone, qtoet. 


-75p U4.K 
■79p UdJS 


207.3p j-HBJZ July — 


LME— Tartar 
3, • Morning. 

6A, -S.B. H. M. Xerbr 

months XWi “■ ~ 

1084, 

me. , 4 

Three akaiha 19S-5. 9.S. 



INDICES 


FINANCIAL TIMES 


WOOL FUTURES 


j v._. J ly.Seii.lM .25-26 JW (28.60-28.10 




29. BO-29. 45 reports Bacte. 

n.79-50.80 t Pence per kfloj 

SI'fHI'S . Amrtrill»ii Trat«nJ , i yrj-f- ur^ Bufoees . 


.p-Jun. i*l.l .. 

rafic »>.«■' «m 5 s -fe SSS'g I arttv * wl1 ^ 

OJ. £L3, 8.4, Sj, »;«. 9X 9.1. 6J, *W8 

i»A. Mr P.4. M, U . .KgrtK' 1 . ^ 


Done . 


FREIGHTS. 


Saks: 84 <89 1 lots of 13 tense*. 

Physical dosing prim (buyer*) 

Snot SB. Op- tsanei; Jute Ifi-Bp (29.150 r. 

. • . July 26 Jd (26.4t>i.' 1 

. dry 4ytRG0-Extr«Hdy dun condi- 
tetts paraisted and w)th fttsb Inquiry GH AINS 

trarcB and turn appear* note prospect. — , — . 

n( any improveiaoni is vohune In the the ravtic— F rifir tNauand »r ta- Octotar ...... [1B4.0-7J i+1.5 : — 

. , .iowi i wg mitd 9 fWi toutiTSsnajs: 

wpre&sra 
traia ffl 

Spanish -Attenup at * 10 . w. 14.0. nr iuor May. tramnipmem ra. *v«w»wn, _ ’^ta- trediitt auouuoas tshdM lover. 

June shoved a night deweduum fnmi Wtear Canadian Western Bed Spring (Australian' cents per Kite) 
hut -wet*. Other grain hooktatt tetludod ' Ho- 1 m per c«k. mwiwwd- UA perfc - - ^ 


H8aMi.tf4.lJ0! - 

Julv— ;....'.~11A2A-L0 ’+1.2S * — 

October ...-;l«J4.S I+8.2&, 188.0 
DmBnher-ilTO^-TZJl'+OJK - 

Marefi 1178.0-7.0 ;178,0-6J 

l78.0-88jlfr.76! — 

July — !170 .M!JMjSJ 


r J an.-M arch- 0 Fabnurr * Feb. -March. 127-5. March 129.30-130.00. 
f NOV. dUay-JUM. vNov-Jan. Soyabean oil— May 22.W-217J ra.iffl. 

23.051. July 22-00-21 .90 (2S.n2'i, AU». 21 50. 
Sept. 21.05, Opt, 20.50, Dec. CO.lB-IO.P.l, 
Jart. 10.66. March l&sq May 16.50, July 
10.40. 

Sugar-Spot 18.25 *17.751. July 17.S3- 
1M0 <17^4-17 351. SepL 17.55 <16.7S-lfl.Sfli. 
Oct. 17.25-17.50. Jon. 18.85 nom.. March 
16.60-1S.70. May lfi.Oj nom., Julv 33 si. 
15.70, sept. 15.3&-15.40, OCL 14.95-1A26. 
Estlcnaied sales. 4.1*1. 

Tin — 334.0fl-3M.fl0 nom. (W.» nom.'. 
•rilfbeat— Mar 517-315 <313-3Us>. July 
St-312 <311i-312«. SepL 317j-S17, Dec. 326- 
338i. March 330j. 

WINNIPEG, May 7. ttWyq— May 218 
(2133 Kd). July 220 t316! bid». 

OcL MW asked. Dec. sio,. 
cOats— May 167) bid (165) bid). July 
Mil asked flffli bid). OcL 2B« a*ed, 

.c!u teder +& C< Xid?iSrs?p. 28J[ *‘ -1063.9 , lOM.l] 1W3.3 j 1S84.1 D BlJSr3EV 287i (23S bid). Joly ») 


M^r7 

May 6 | Month ago 

SWtft* 

X5S.92 

[169.40 1 lease 

233 J30 


LONDON— The market Tended firmer ffl.60, Feb. 70 J0-71. (Kl. April 72.10-72^0 
aJteaLIS on the reflecttmi prices it orifiln. . jBne 7SJse-73^6, August 74.60-75.l0. Busi- 
ness: Aug. 65,7-66.6, OCL S7^-6B.L Dec. 

68.3-69.2. Fob. 708. Turnover 66 (91) ton 
of 100 tonnes. 

★ 

HIDES — Leeds. Steady bur with limned 

demand. Second dear ox a-su kilos ~ v.-4 \ w.- B Mm> vl ..l , +— ;;r r 
2L6P per kilo; 2M0.5 EUW U*K 22-25,5 | »*V 6 f «<4»b ago | Tar ago 


(Base: July L 1952=100) 


REUTER'S 


sip. 

* 

COPRA — Philippine*. May, JQM IDd 

July X2B5 resellers a tonne. 

. * 

GRIMSBY FISH— Supply fair amt de- 


Otese: SepL 18, 1931=109) 


DOW JONES 


iWRaff^eaun^! 11 l 


-Medium plaice EJ5: small plaice PW: 
SWnned 


us -week. um*t tram uwitmn. tnciMoa • «o- t w* per wet. wwwwu. u-c>- uin — a j - ; — t — : — — unou 

four ipiartedy. cargoes fromltte U.8. Qulf Northern Spring No. 2 14 per cetu. Jute Gmn wool 1%^^+ w j SS.30: Bockush £150: Rods 

id Japan at .910 Lite ronnTwncWi.Jniit.- £80.56, July £fWJ3. Au*.. £77.66 tranship- - ■ aoM •;***;• D ^ nB &L40. 


Dow | May 
JODM ; 7 

! M »r i 

6 i 

Month 1 

• | 

[ Year 

Spot j978.35 

Tunjrte .867.81 

277.10 j3074W 1 
267^2 1888.25 1 

*43,15 

3Q5.77 


bid i!2SS ashed). OcL iSfll. Dec. 219 
nom. 

dFlrauccd—May s;o bid <521 bid>. July 
817 (SIS bid). Oct. 801 nsked. Xov. no 
ashed. Dec. 7ft bid. 

Wheat— SCWTlS 13.5 per crni. proicjn 
content- SL Lawrence 495J <49d». 

AU cents per pound ovwjrehinise nnlKss 
otbmrtw stated- *Cmia per un-lb bmJrel 
ex-warelnuse. tCincaeo loose S's per 


(Averase 1B3U!-»=IM) 


MOODY'S 






In tte *Iaar sections nil cargoes; were meat Eaat Coart. ' June B9» ' direr! „ . ' WBJl9 ...iL,,.. 

arranged Tram the DontinlOta BepoWlc Tilbury. VS. Hard Winter Ntt. 2 U) 3SW- 

to. ibe U.S. Atlantic ai SU f.l.o. non- per cent. July 183,30 dhrei Tilbury. 

cnethanlcal- load., for May- - -Time!.-; Mgkn: No 3 Yellow ArQgrtcan/ French .j j?,?**?'.— — !3a]'?"lJ'£ 
ebarierere Tdok a vessel of 37,519 long UO £51.'JUne £81 Jifly IS2.7S trgnrttip- Sf2 ,h0r ""i?jJtn'S llnrn'aJc'c’Slwi 
d.w.i for: a royage from Poland to tte mem Ear CPaat; S. African White Dear JJ 1 "*)* — - 
klver Plate at SJJj lor May, and a UayJune 09.56 Glasgow. urena* iZn'f ir!a^fi 0 c 

msaltg SUM l*>* d-w.L for a Grtel B«1 m: EEC Feed Kw-fftTl Jupe “flljs- 1 rS'l Bomerons Amerleaft-type varieties. TTT ^ biwhel cs-Mrehnusc. S.fioO bushri Ins. 

Lakes round vwace a* 82.9*0 dally £»*S Ea* Coast. Uceofcdri- . M-MO-fi >— 0.a.26a.M.B___ Turfclth. Russian and Cotombian aualliics »ple tnmm't y .737.Bj7gg.l. 74 6.1 ,708-4 j Cents per »lb bushtd ex-warebouse. 

delivery Gjbraltar/Batabtag 'Ante Miy. • .MARX . LARG— Fxu» trends were tree- aabte M (321) lota of l^OS kilts. again provtdedt be buBt of tbe demand.. (Den. Si. 1831=100) LOM-bnstal lots, 


COTTON— UverpML SM! and ship- 
ment sales, amounted ro K6 tonnes 
brncinjE die total for tbe week to L271 
toniws. reports F. W. Tatters all Activity 
broadened wtih Increaslna tmerew in 
numcrooE Annul ego-type varieties. ETA 0 
ButneroDB Amerlean-type varieties. ~ 


Moody’s 


SCen;s per troy ounce ac-warelwuM?. 
b New ■■ B contract ta S's a sh»n ion 
for bulk lory of 100 short ions delivered 
f.o.b. care Decatur and llltnni»-. :«s per 
troy ounce for S*-ounce units of 9f.S per 
cem. purity delivered NY. «* Cents ner 
e«-!b bu.Jid In More. riCeni:- ner sfi-lb 


, V— 3 ‘ FMb niMiei U1 More, r '.er.i:- per so-io 
May May j Montb Year ex-H-archouse- 5.00(1 bushel lots. 

‘ I • ■«“ i c Cenw per 24-lb bushel. ! Cents per 45-lb 
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Bayer expects 15% drop 
in earnings this year 


Fall in Fiat 

output 

anticipated 


Kloeckner outpaces competitors Japan Air 
despite 21% orders decline $EkS 


BY JOHN WICKS 


LEVERKUSEN, May 7. 


By Anthony Robinson. 


BY GUY HAWTIN 


FRANKFURT. May 7. 


.By Charles Smith 

. '' TOKYO, May 7 
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TURNOVER AND profits of the the three companies this Tear but tion- for 1874 of an Increased u IBEKTO AGNELLI, the 
Bayer group are likely to be will be of a “double-figure dividend of 17 (16) per cent managing director of Fiat, estP 
lower this year than in 1974. million” amount The fall in profits was actually mates that Flat car production 

when group sales jumped 35.8 Investments this year will be due to' the special factors of . a this year is likely to be around 

per cent. to pM18.87bo. around DM 1.85 bn., of which 'large additional transfer of I-lro. units compared with 

il3.90bn.i and worldwide profits DM850m. will be spent do the DM227m. to staff pension reserves 1 . 37 m. last year. Truck output 

by 14.S per cent, to an after-tax Bayer parent and the equivalent and the financing of the Metzeler *1®° expected Jto be some 
level of DM621m. f541m.). of some SlOQrn. in the U.S. reorganisation. The annual 10,000 lower *t 75,000. 

Speaking at a .Press conference . Despite a slight fall in parent- general meeting will also, be Last year' fiat was' able to 
here of the parent company, company after-tax profits last asked to sanction the creation of continue production on 'a regu- 
cn airman Professor Herbert year by 1.8 per cent, to DM392m. DMSOQm. approved capital and lar basis until the autumn 
uruenowaid said that he hoped f399m.i. the Board is to reeom- the limitation of voting rights thanks to the large backlog of 
trie tail in turnover wouin be mend to shareholders distribu- to 5 per cent, of capital. orders which had accumulated, 

one of less than _ 10 per cent : R „t Antober on Fiat. like 
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ree companies this year hut tion- for 1974 of an Increased UMBERTO AGNELLI. the Important Rohr Ste^ cancern, is - eojnomv it was’nOt'eXpe’cted’that earaixigs -in its fi n ancial year ending | 

be of “ double-figure dividend of 17 (16) per tent. ^SffStfSSSZXSS: HEP* & th^eoonomy «jiu jg teh even after a tnA 
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mers. An improvement in roiled tual loss. 


Operating losses, attrfbu 
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spite a slight fall in parent- general meeting will also, be Last year Fiat was able to fl S j)5sburl that important export markets where agreed a dividend of 6 per eehL valuable Taiwan route came 

after-tax profits last asked to sanction the creation of continue production on a regu- jn Vho first half of the buyers were expected 1 to run on the DM 347m. nominal capital. 892.7m. JAL has said that it a 

by 1.8 per cent to DM392 m. DMSOOm. approved capital and lar basis until the autumn t business year were 21 down stocks heavily before 1 re-' Reason far the modest /dividend to break even during its Carr 

Q.t. the Board is to recom- the limitation of voting rights thanks to the large backlog of ."down the fimires ordering. 1 '■ according to a statement by the financial year and with that • 

I to shareholders distribu- to 5 per cent, of capital. orders which had accumulated. for ^ same period of 1973-74. Dr. Gienow was not prepared executive Board, the teething in view has :ruled out any 


Overall profits, he indicated, 
might drop by some 15 per cent, 
in comparison with 1974. 

The generally weaker market 
conditions of the fourth quarter 
of 1974 continued into this year, 
said Professor GrueDewald. 
World sales were Jower by 9.2 
per cent, in the first three months 
of this year than for the 


Rosenbaum remanded on 
£ 825,000 bail in ICB case 


time working. This is regu- R * Ued ^eel production by appears that Kloeckner has been put at about lm. tonfies below however, suggests that even 

lated by agreement with the G erman manufacturers in the losing steadily in the irteel pro- the planned 35m. tonnes capa- target may he difficult to achl* 

trade nnions m relation to flr5rt ; months of 1974-75 waft duidnss sector— which accounts city. ... • . ■ JAL- is now reviewing its o'* 
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of this year than for the MAVAriMn .. . T . „ . . , _. . with a minimum wage and full CTe , t 

corresponding 1974 quarter at fj r ^ or . ^ Irtercredit Trust, based in Liech- employment guarantee, has ‘ 


trade nnions m relation to flrst six months of 1974-75 was during sector— which.: accounts city, 
stock ievrfs and down by an average of 10 per - 5 — 

saltations covering ; investment, cent, said Dr. Gienow. However. -j " ii p Pj 1" 

Metallgesellschaft slips 


DM4 3‘'bn (4 76bn ) the dpeiine nia i° r shareholder of the Inter- tenstein and controlled by Mr. | 
for the D pa ren t company ^ being "««■}<££! “EEJK This money is said! 


According to Dr. Gienow. the 
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JAL : is now. reviewing its p * 
for the 1975-76 -financial ? 
and there is a possibility 
some, cuts to exsting routes ' 

be announced. ■ - ' ' 

In a statement accompan 
its results JAL said' to^Ny* 


enabled the_ recession to be Igjggj processing operations were .METALJjflESBILLSCHAh'T, THE weakness and was down by. 21.3- jj- spent 5120m. .on fuel 1 in 


for the parent company being TiborRosenbaumwas remanded to haveh^ined fin^ce^he Sr managed wi^ a_ considerable particularly stable in the first West German- metals, engineer- per cent. In the manufacturing 1974 fiscal year, -sin increas 
SkogL transport company, is pot 

1 A , ' “ a Geneva court to-day. Bail was from the ICB of a buntins estate 


DM2.08bn. (2.44bn.) in turnover r Gen ^ Z e (h Dy ," e J Recently, however, workers Compared with the resulte In in tv ” cent, with an even worse year’s level: Flights to Tki 

and of 34.1 per cent., to the eauiraJent of^sorne In Ctstfc ^ifth nf Rome D^StP on some best selling models, the first half of 1974-75 turnover °J a ' ^ e deterioration In order- intake, which were suspended last , 

DM69ni (98m.) in after-tax ^ 1 0f Bomfs Se°? a S S tha? Ser snch as the recently introduced had increased^ ^y 5 per cent, and 7^ Owt-ends on^ ^September. 30. v e reinigte - Deutsche Metall- when the. nationalist Chi 

nrofiL Onlv the flhrps Rpntnr was IO - a ' 1M ' 1 “C fact that development per- Fi-t-isi IWimfiori modeL have : nf ;f e orvnH nroflhe IT) uraWfi nnil tha . i*nTVinQnv t c r!f%«AratviaVif 4 -AnW 


profit Only the fibres sector was 


£825,000. 


in the red for the flrst quarter of T he \ rou J?i by ? aron F?! te could not be obtained 


f ' Flat *131 Mirafiori model, have substantially- improved earnings, of its relatively good profits in wertce, and the. company’s Government .took exceptioil 
called a series of sporadic ajg expected in this branch. 1973-74. The chief executive of aluminium processing .interests the tertns"!bf‘ a'-Japahese ayi. v 
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1975, however, said Professor beh ^ ^ Sj slew riwen^n ti * non strikes in protest against fte Dr. Gienow. who appeared the company. Herr Karl -Ratjen, registered a 12B per cehL fell in agreement : with ' tb^ Peo 


Gruenewald, who added that of the Israel Corporation, an to have written up tis 000 k value 
results for the year as a whole Israeli development company of from 56m. to S90m. within a 
should be better than those for which he is . chaitman, 1 is In period of seven years. 


tight work schedules intro- generally optimistic about the told 10 -d ay’s annual meeting that turnover. Set against these falls Republic of China, would 
dneed on these lines.- ! * — — »-■ - , jl * *■*— ^ -• 1 — ' : — >•= ,j ‘ rAT 


economic -situation, said that turnover in ,the first six months were turnover Increases of . 22 per earned JAL 840m. duHng • 


should be better than those for ^* 1 . , * 2 nL denosit ' . A more serions problem, the German economy was in a was ■ down by 9 per' cent . to cent in capital equipment manu- year of wlildi . about SSOin^ y-;' 

January-March, with a “certain ^nn«tionwtn a deposit i t was charged m court that however, concerns Government poS oitlon between recession and DM 22 . 57b n. • " factoring, S.4 per-cent. In the have been profit . : ‘ : 




compensation anticipated in the on Ihf 14110 of the International delay in getting its much 

fourth quarter. orders of Mr. Michael izur. toe Credit Bank were for a large vaunted crash housing and con- 

' Had exchange rates remained ! onn f r “ / ??^®I^V^i 1 rect who f part in a highJy s P ecula tive real struction programme off the 

unchanged halt vea? lsrael „ Corp ?^°^i a i estate ventures, while its deposits ground. The Investment of 

world ^turnover y would have 5 'T ere on short tehn. LS.OOOhn. in cheap workers’ 

totalled some DMI9 6-19 7bn as ID nJ e A i V1V •* h eariy as I98i. it was claimed housing and other construction 

S3 "ge? ^forecast ^ last auSinn t The - Swiss ba ° Wn g authorities projects has been announced 

ThS riS 1 L be - ^ ordered .the ICB divest 'itself hv the Government in an 


delay in getting its much growth. He did ■ not. however. In the metals business turn- chemical arda, and 16 per cent 
vaunted crash housing and can- appear convinced that the current over was undermined by- price in transport . 1 
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trusts and corporations 


Increased ’ raw-material The ICB, it is understood, could trolled by Mr. Rosenbaum, were 
increase * 1 raw material j ; n hnntmRri>i- unthm 
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HlriTSSs new Boussac 

13 s textae chief 

But the Metzeler group of com- bank’s liabilities stand at around B GfJ 
panics continued to burden £i() 0 m. while its assets are 7 

Bayer group results. Losses last evaluated at barely above £41m. PARIS May 7 

year of the three companies In this situation, it seems likely TWP . 

Metzeler Kautschuk, Metzeler that the Swiss courts will revoke FUTURE of cotton king 
Schaum and Correcta-Werke the moratorium — a move which Marcel Boussac's sprawling 
were of some DM200m. and Bayer would automatically bring on £85ru. textiles and publishing em> 
Ag had to spend DM246m. on bankruptcy proceedings. pire to-day seemed increasingly 

reorganisation measures for An additional SS. 6 m. of Israel im sure foliowlne reDorts that 
Metzeler. Losses are to be kept Corporation money is alleged to "T im ° ' =“ 
at a minimum on the part of have been channelled into the trade union representatives in- 
side the group have greeted with 

undisguised “reserve" the 

-q 1 • appointment of 47-year-old M. 

Italian groups lead m ■ of 


altera ot to orset the serious BY MARY CAMPBELL . - , • ■ - PARIS, " 

recession in the hnitding indos- . DENAIN NORD-'EST Lod^ - 

try where uueranlovment Is THE UNITED Mexican States Indicated coupon on the issue. The European Investment ftas failed in its bid 'foratr' - : 

rising sharply- Administrative has. borrowed S200m. on the which will be managed by Bank Is raising LuxFrs.500m. in in Marine FJ rutin j • Sfii-r ^ 

and political delavs io getting Euromarket. The loan, originally Deutsche Bank is 81 percent, on L ten . ve ar issue Brokers Association faassfi :.: 

this programme off the ground, scheduled to be in’ the region a ten-year maturity. An offering P" ^ ering o^- - 

are reflected inlower demand of SlMm.. is expected to be price of 99. or 991 Ts expected. P rl « «iU be par. Ual am™™- -- tfSSgr-- 

for trucks, cement and a vast signed in ten days time. Elsewhere in the. Eurobond manager is Kredietbank. __ . the total were -require# djpr' 1 ” ., 

range or construction related Final maturity is live years market. Copenhagen Telephone Latest issue on the. Swiss franc ^ bc successful 

Indiifitrie^ and lead managers Citicorp Inter- is raising 15m. units of./account foreign bond V- market • Is 


for trucks, cement and a vast 
range or construction related 
Industries. 


hate 


Industries. ana lead managers Citicorp inter- is raising 15m. units of..account foreign oona ... -marset ■ is qRoiag were tendfined;'i06r' : -‘'' 

This situation led Giovanni national. Morgan Guaranty, and in a ten-year issue. Indicated 5wJFrs.60m. for New Zealand. ryphain’s btdhasj^tt ooi' ~ c 

Agnelli, chairman of F'w« and Chase Manhattan. Spread is coupon is 9J per cent, and lead .Coupon will be 75 percent. Lead hv Marine' Firminv whfcti 

n resident of the employers 1} per cent. The loan was syndi- manager Kredietbank Luxe m- manager is Union Bank 

federation Co nfln Austria, to cated to 66 banks. bourgeoise.^ . Switzerland. ' " . du S triaI assete of tfe-D^ We- • ■ 




complain bitieriy at yesterday's , This is one of several recent 


bourgeoise. 


Switzerland. 


annual meeting of the Con- loans for Mexican borrowers, 
strnction Industry Association Petrol eos Mexicanos recently 


of “a wide gap between completed arrangements for a 
Government promises and S135m. loan, while a $100m. loan 


reality." 


Beijerinvest 
doubles profit 


Japan’s foreign currency 
borrowing put at $ 45 bn. 


Group to f orm : >' ffl WyboJ : ■ .... 

company twice Majffi&b'pri' 
size . ' ; j • _ , 

Denain’s bidi:|lriilfeh.iiad : - _ 
subjected to a'lnaxurrain. :pa— - 
pation in Marine ot' 2 Q,per r 
by a Common Market-. Cbt" ‘ 
sion ruling, was for one ' 7 
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SSiSS borrowing put at $ 45 bn. ; 

ment Bank and aa lead TOKYO, May 7. s.an was fnr one 

managers. A LEADING Japanese monetary Japanese banks increased their « 

This last loan is of particular expert has suggested that borrowing from the .Eurodollar 3? ij~ cs 

interest since it does not follow Japanese foreign currency pool by $7bu. and borrowing wftwav 

the pattern set by earlier loans borrowings now stand at $45bn. from U.S. banks by $5bn. . ; ™ 0 

which Wells Fargo has arranged In an interview with the finan- . Foreign exchange lending by 

ininvlu uritv T.nr. I U. u .1 M. xveuter 
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jointly with Iran for Latin cial journal Nihoh Keizai, Mr Japanese banks, Mr. lnoue cbn- 
. American borrowers. In the past Hiroshi lnoue, chief of economic turned . breaks down, as follows: 


chemical investment 


Jf»an-riaurif» Rmissnr at h^-.rf nf nrmrnrNW«T thu faGr.vrnw. American norrowers. in ine past turosni inoue. cnier oi economic rumea. breaks down, as rouows: - , 

Se^cWef textite roncem ini SweSsh Sdiia a d E l uch !oans invoJved banian research at the - Taiyo Kobe $20bn. in- short-term credits for TrihllPVS S Ai 

J rial concero.^SSI a doubting financing for the lending banks, bank, suggested that Eurodollar Imports (import usances), S4bn. 1 OOfleyS 
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company was con finned yester- . S™™ ? current Naflnsa deal 

d*v htr PULvpsir-olH MlWi i luASta. (£265 hl) in its final h 


The. rest of the S45bn. was $7 5bn. in other, lending. , By Michael Southern 

..1 . n m. _ / ,>.n ' mar v ’ . -TwL j • __ ■■ - CWiUCItf 


ITAIiY HAS emerged the big- industry has tended to have, a B °ussac amjd a. fresh 
gest growth area for chemicals slower rate of expansion than rumours that the mtn 
production In Europe. some other European countries, nerald the last phase 

A survey to be published Indeed, although the number financially ailing group. 


but do not include the Pribo * ^ 1 J e next lssue on the D-mark Japanese Finance Ministry; and 82 5bn. at end-1972, *S7.3bn. at per cent interest, is to 


to-morrow (Friday) shows that of projects listed in this year's Nephew and heir apparent to j group, with which Beijerinvest forel B° bond market is expected $5bn. other funds. end-lf^ 

the total value of chemical pro- survey has risen from 202 to 335, Marcel Boussac, M. Jean Claude ji 5 merging, increasing its antici- t0 DMIOOm. for Estel. Mr. Inoue said that in 1974 of last year. Reuter holders and existing -del 

jects completed or in hand in the number of planned projects Boussac succeeds' M. Claude - 1 pated total sales this year to holders. 

Italy over the past 12 months is has fallen, from 27 to eight. The Alain Sarre wh o la st month rc-lover Kr.4bn. Rates for the Issue are 

£2.3bn., a rise of 71 percent. high level of investment is also signed from CITF because of- The concern's trading com- ~ tive that the higher intern 

The level of investment is a seen as determination by Italian Marcel Boussac's refusal to en-J panies accounted for 72 per v-ent. 91 -afcfefciM will continue in This coun 

record for any survey, conducted companies to strengthen their dorse his sweeping “ restructur- 0 f the turnover and Kr 62ra of a • . some time vet. Thrfive y 

by the industry journal Chemical positions before the Government j Qg " 0 f the Boussac group. The the pre-tax profit, while’ the in- \ VtlAVl/kOn ^/l fiAAd utn^iivtl bentures carry al2J pe 

Age. It beats the programmes reorganisation comes into effect rescue plan devised by M. Sarre dustrial companies provided 2 i /lIDCfltdll IViOIOtS SCCS ID 1111 II rate, the 8 year a 13 pe 

of West Germany, France, the Three names dominate the was intended to safeguard the per cent, of sales and KrJ23m. ^ rate and the ten year =k 1 

U.K. and the Benelux reported investment scene: Montedison as Boussac group’s 15,000 em- in profits. The profit figure cent rate. The short ten 

in earlier surveys. leading spender with some ployees but it also entailed includes just over Kr.5m. in • American Motors reports a 9 RCA expects a second quarter • AMF is paying a quarterly may be limited to a mi 

Some of the strong growth can £513m. worth of projects in management reorganisations that inventory gains. second quarter loss of $L60 per profit decline but at less than the dividend of 31 cents per share. of SA3m. 

be attributed to a “catching up" hand; SIR. second with £472m. would reportedly have led to After transferring Kr.65m. to SmuWbm mSSlS m.aritr n«hirt th |»™S • Sumitomo Electric Industries The company statement 

process- With several years of worth of investment; and ENI. M. Jean-Claude Boussac s own 1 the inventor}- reserve, the report »ea? l But it pJScte'STSiraS net profit fell to YL35bn for said that the group was 1 

1°» profitability the Italian third with 1416m. worth, resi e natioo. ,ho« . wSoUtaW netinc^e h,.f7f7h1 B? JUrJSSS SS USh “to M?S. If to E with Itf expaorio 

[ P.‘ Kr , 6 . 010 - compared with fiscal year. Sales totalled $482 ra. electronics markets second-haJf (lJ90bn.) t on gross sales of gramme, and the issue w 
11 i J Kr.lr.4m. in 19i3. The parent (S4i)8m.). earnings should exceed those of a Yl02^0bn. (L29.19bn.>. A dividend used for that and for reft 

company reports a net income r,_ sh , r _ lhn _ ar year before, he said. First-quarter of VS (same) is to be paid. some short-term faciHlie 

. - « . . . „ . Kr f lm - B«wd Pro- } m arlefS iraprovedrtS- ov^ 5 «™*B fe ” .«» 21 cents a s Hare| * ! — 

United Kingdom fire and special penis insurance K .£ tTr — .. ■ ' r 
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1-1973 and 88 5bn. St the end 5A6m. debenture issue tc 
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United Kingdom fire and special perils insurance 

Reinstatement cover for industrial & 
commercial buildings, plant and machinery 


previous year. ,'jusi over i ’'per cent, in 'the ^ first ce 2 , l 'I° ? I 09b "- ' . 

Excluding the Pribo group,' quarter to 4.6 per cent, in ihe .^'umpmg sales of colour tete- 
. Beijerinvest foresees an un- 1 second and was 5.S per cent, for r ' ^ Cl P n,, 

| changed profit this year, antici- ! April. t LEn 0 lSf« S> 

j pating a drop of about Kr.2«jm. 9 Internationa i Telephone and weeks and the “trend from here 


MARSHALL’S UNIVERSE 


in earnings from trading and a 'Telegraph (ITT) expects 1975 on should be upward.” 
compensatory Increase of the learnings to “eqoal or exceed" 1974 • Overseas Sblpboidlng Group 
same from the industrial [ profits, chairman Harold Geneen reported net income of 97.31m. or 


Current levels of inflation and uncertainty as to future costs create difficult problems 
for policyholders in the assessment of sums insured which -in order to avoid reduction of 
loss settlements by the operation of Average - must include adequate provision for future 
inflation occurring between the date of damage by an insured peril and completion 
of reinstatement. 


companies. 


Price rises 
boost LKAB 


In order to give policyholders the best possible assistance for such time as the problem 
remains, the members of the Fire Offices’ Committee announce a temporary amendment 
to all those Fire and Special Perils policies which are subject to the Reinstatement 
Memorandum .This decision has been reached following full consultation with a number 
of the leading firms of national insurance brokers. 

In the case of losses occurring on or after the zst May, 1975 which, at the option of the 
policyholders, arc settled und er the terms andconditions ofrhe Reins catcmentA-lemorandum, 
Average will operate only if the sum insured by the relevant item of the policy is less than 
85 % —instead of xoo% as formerly -of the full reinstatement value of the whole of the 
property thereby inscred.The amended and less stringent Reinstatement Average Clause 
is shown at the foot of this announcement. 

In the case o flosses settled on the basis of indemnity, i.e. of the value of the property at 
the time of its destruction or damage, the application of Average will continue unchanged. 


said. In 1974, it earned S43lm. $0.75 per share for the first 
• South African Breweries is pay- quarter, against net income of 
ins a final of 6.5 cents making 0 ST^lra, or 50.74 per share, includ- 
cenls (S3 cents) for the year lo ing a gain $1.1 59m. or 80.12 per 
do of-, ■'*' Turnover rose to share, from sale of two of the 
KRRl ,lm. «627.14m.». wh ! te net oldest and smallest vessels in the 
earnings increased to R47.16m. fleet, ft did not have income from 
(37.22m.) or 18.07 cents 1 I 6 JS sale of vessels in the first quarter 
cents) per share. of 1975. 

The Board says declining growth © General Dynamics nel earn- 


Motor concessionaires and distribi: 
manufacturers of components^ paper and t 
distributors, etc. 

pf.T ; 1 


Leading independent companies have agreed to follow the action of members of the 
Fire Offices’ Committee, where they participate together on Schedule insurances. Lloyd’s 
underwriters have been approached for their support. 


Policyholders are urged to regard the amended Reinstatement Memo rand am as 
providing a safety margin against unforeseen circumstances in the future both in relation 
to increased values and possible delays in the actual reinstatement of damaged buildings 
and plant.To ensure full protection it continues to be essential that sums insured be 
regularly reviewed and maintained at a realistic lcveL _ 

As an alternative to the forego ing an entirely different approach to the problem has 
been dcvelopedfor those policyholders who base their sums insured on professional 
valuations or who would be prepared to do so in future. This is expected to be of particular 
interest where provision for a prolonged reins catemenr period is necessary. Full details can 
be obtained from member companies of the Fire Offices’ Committee or from your broker. 


J By William Dullforce | cents) per share. of 1975. 
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: LKAB, Sweden's slate-owned ! r* tes arc Presently being exper- ings for the first quarter were 
i mining concern, increased ils i,enced in "“"ft sectors of the con- SI4.10m. (about £5. 95 m.). or $1.35 
■pre-tax profir from KrU^lm tni 6Um€r Eoods industry and in flu linn per share. Net earnings for the 
: Kr 363m (£38 5m ) in 1974 ’riu.» confinues at a h * Kh level - These first quarter of 1974 were $7.5Im. 
' Dri'nrinailvTo a rise i£ nre nric« :trends :in? like, r 10 continue but (about 0.27m.). or 50.72 per 

I averacine' °5 npr cenL over fhp i the expects some recovery share, adjusted to conform with 

r „S L hS S toward* fh* latter pan of the year, a change to the LIFO method. 

Jpnf' e I V ,n this event - and the S™up Is able Sales were • S509.57m. (about 

to Kr.^bn. (£2l5m.) and in contain the effect of Inflation £2l5m.) compared with sales of 
iron ore deliveries rose by I.om. and maintain profit margins it $414.77m. (about £l75tn.) in the 
tons to a new annual record^ of should achieve a further ini- first quarter of 1974. But the 
31 -2m- tons, of which 29.7m. provement in earnings In the com- company does "not anticipate 
were exported through Narvik ing year. that the 88 per cent, earnings 

and Lulea. j© Semperit is expected to omit increase will continue throughout 

Stocks had to be run down < a dividend payment for 1974, the year.” For 1975 It expects 
to meet demand, as production banking sources said. The that sales .** will be more than 
at 30m. tons fell about 2m. tons Austrian tyre producer halved its $2bn. (about 1844m.) for the first 
short of target, principally >n 1973 to 4 per cent. _ time in five years, that earnings, 

because of technical factors and ■ p"® 11 Commercial de France should continue to recover, and 

a few wildcat strikes. Profits IS J?S' d I T ?2J ll,d ,h B r ,l wlU obtain signiflcanT new 

SS B .SJ? lBln * n " rlh ,n the 

to EiiStTSS S. 3 i he ncr to S!^ div ±P d a w •iSsA.ssss ■* 
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Turnover 22^95,S97 


carritd hv' lVm 01 ‘ jre ]Frs.B30 per share plus a tax quarterly dividend of 60 cents 

earned by 1.3m. toni>. ‘credit of Frs.3.I-i per share. per share. 


Profit before Taxation 
Profit after Taxation 
Earnings per Ordinary 
Share 


1,574,128 

774,078 


1973 

20,058,' 

1,336,1 

713,.’ 


45.6p 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


REINSTATEMENT AVERAGE CLAUSE 

Each item insured under this memorandum is declared to be separately subject to 
the following Condition of Average, namely:- . 

If at the time of reinstatement the sum representing eighty-five per cent, of die cose 
which would have been incurred in reinstatement if the whole of the property 
covered by such Item had been destroyed exceeds the sum insured thereon at the 
breaking out of any fire or at the commencement of any destruction of or damage 
to such property by any other peril hereby insured against, then the Insured shall 
be considered as being his own insurer for the difference between the sum insured 
and the sum representing the cost of reins taiemcnt of the whole of the property and 

shall hear a ratable proportion ofthe loss accordingly. 
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“Even with all the difficulties that we face in 
political and commercial world today, and the 
stantially varying International exchange rate 
anticipate the outcome of the Group for the cur* 
year Will continue to give satisfaction.*’ ~ ' 


Weekly net asset value 

on May- 6th 1975 


Tokyo Pacific: Hold mgs N.V. • 

US. $31.98 


Tokyo Pacific Holdings ^eaboarci) 
U.S..$ 23 L 33 • ■: - 


Listed bri the 1 AmstWdam'StocfLExchan^Lp 

InfonnaUon: Pierson Heidrte8 fii.Piwvofv «wonefachi 2l4rA(tal 


Scarce: Kidder FvitMdr Swmlilw. 





I 


f! 


• 1 


' W. 

VT». T ■*• 

,,r '. 

J .Vftv. 

a^.r. '• 

■ '• f V. .. f fe - 

“***« •> ?■ . 
*•«. * - jC -v. ■«: 

v‘.r.:^ tW'% •• 
3o* ev; .: ■*«,* 


SS*. ^ 

f’r :* '■■>. 3 ' 


l odays packaging practices were largely developed during a period of cheap energy and a time of abun- 
dant raw materials. But it is clear that the Government now sees it has a duty to reduce the waste of 
: : energy or materials and that these practices will therefore have to be re-examined 


.. * *!■>•=_ •» -* - j *• . 


/"uneeceasttfly. -elaborately 
packaged.*’ - Secondly, people 
should have the right to.be con- 
sulted. ^when .. acceptable 
st an da r d*.- are being devised 
and finally, once acceptable 
standards have not been set, 
people, should bo free to choose 
whether they should pay more 
for . paelmging which, exceeds 
those standards. 

Hr. Robert kt^denhan, Par-, 
liaraentoiy Under_Stecretary or 
State for Prices and Consumer 
Protection; had .this to sav 
recently: “ While .standards of 
hygiene, quality add efficiency 



:• e 4 r i :V, r- - >■ v. ’ v •.'•■■■ people, should be free to choose 

t.i r> : a ‘ 5 : - v.- whether they should pay more 

■' : :r-n L :‘ h Q | I: ~ - -v-\ *; • •- for packaging which, exceeds 

‘-•c ‘>rr ~-. t CfcLL " ' . •’ .■■ • ‘ “• • ; .those. standards. 

• b“ ? '«i' . " ' Mr. Robert H^denrian, Par-. 

\ jL < v liaraontary Under_Secretary or 

• State for Prices and Consumer 
’" ;rr -d Jij ^ 1 1 11 I I III .. ; Protection; had this . to say 

Vh-:^ - recently: While standards of 

2 - ve r „ , •„ . i hygiene, quality and efficiency 

WITH ALMOST every sector of must be maintained -it- may 
P\ • . tbe British packaging industry prove that there Will be a need 

l^cuajh know going through trying times, for a combined effort to model 
\t , u Hand the economic indicators test alternative . methods of 
iVjm-jpp ri>ointizas towards. further, hard- bottling and packaging with a 
«ic ft ship, the Governments poliey Trie* to bringing costs down. 

StaitP foil. 6 ! a fMdameotalreH»xannjMt«on -.There is also a need for the 
^ IfUfof packaging practices , Is . re- trades Ut give the eonsmner 
r . , ... ?: fiajded by Wuny as ftiagpiiidfftkid. much- mere information about 

-- m.s Nevertheless, it is dear- that the proportion of costs covered 
« :::c -3 s, . thir Government sees itself duly by packaging. This will both 
E-; / F^ bound to redime where pdssible strengthen consumer dhoice 
‘ s*L: m an y misuse er ■waste of - energy and remove 1 any exaggerated 
M . r .; • . dr materials : ami perhaps will fears.". . . 

i" 1 ’" 1 .yroly ‘ to some! Wxtent nn. a. 'build- . _ 

*; ” » UP' of public ' support to push 
■iiSi .1 - - jhrough whatev^ meaaures are • ' ^ ' • • -»■ •. 

■r > v,;v:;;-' peit out, it is recognised, ftat - ; - ' Flow confectionery and meat products are packaged at high speed on this Rose Forgrove 350 “ Floirpak ” w?oden ^ooes pape^sackj 

^ .thS^^e^^S - • "«• Competitive [TZ ZA'tV ? ; £ 

■- J5»- Retumin* to the effects of o^r^.riables in ’the distribu- 

' .should have '.the right .to. dhpose Broadly, the forum; for debate very useful purpose, despite its mid the longer term resource disincentives such as deposits One of its first priorities has dSf -the* 3 " handling* me^hods^lhe 

r: -*... whether he wants to pay -more and -ultimate ^change i^-the relatively short life. situation. on containers to encourage been to examine production in ab^thecoraDetitifeSTiN displav sSemandtiiestJength 

-- : for ' elaborate paekag&g. It WfcSte ;aranagfme6t Advisory But it is the Government’s It also recognises the very return for re-use. or standardisa- the light of rising costs. packaging products last wi? and tvmeS outer packaging In 

f ^ at^ies that the packaging prac- Council, set up jn conjunction view that greater efforts should complex problems for industry tion of the constituents of An ugcPEN paner on the until studies showed tLraii the past designers have always 
; °L W* the • the be made to avoid the use of involving design of packaging, particular types of packaging to subject now t?at ™lrlTZ beenlffected S been P rencerefSTo .Jweve U 

^ #r IT 1 *! elWl « ! * P “ C ^ g ^ * nd ** logistics^ of arranging re ; assist recjcllng. energy supplies have acquired the price of feedstock. The overall minimum cost and 

— ener®r and rew niatejrial War on Wakte. A working devise systems for the economic covery. and the technical Recognising that Government social and political significance, price of fibre, for example rose technology has generallv been 

*’ ^ rin«:»WMP«-rP^»S««-i« Jo report re-use of containers or the re- processes of recycling, as well action will eventually have it is relevant to ask just how extremely rapidly, a factor directed towards this end. But 

"l "HI S ?? as ccone ? 1 5 s I . o£ considerable impact on the pack- muc h energj- packaging does which has caused considerable it is clear that in future, design 

■ vV i a f e raa ?L?- 11 ad , ds dec *‘ options, and believes it vital aging industry, a number of use and what is being done now problems for manufacturers of have to achieve savings by 

" ing goes, there arp~ . three im- on the- packaging industry, the sions about new developments that there should be full co- leading companies have set up and can be done in the future paper bags, whose competitive both redefining and taking 

" " ? does not in tiie pac^ging and Container operation between all con- the Industry Committee for to ensure that energy is used position has been eroded. greater account of the needs of 

-r i 1 firs ? lyi > wholesale field shoultf- bp tdeen without cemed. Possibilities being con- Packaging and the Environment, wisely and justifiably. • . The Glas s Manufactorers* the customer, 

i 00» ; i^MtiOped, regard to: wider effects on..tfie sidered by the working group which is expected to attract a It is a subject which pa.ckag- Federation has commissioned a : . * T • - 

* •■ eaoi«»»-to-bdy-pririhifrwMia^» t ^a a^!it.tP^:pa«»aianr.petyg5 a community,- the- environment include financial incentives or' wide membership in the future, ing manufacturers, many ’■ of new study into energy consump- Lome Barling 


whom are now urgently seeking tion in the production and use 
ways of cutting costs, will un- of glass containers, aimed at 
doubtedly -be hearing more- of preparing a model of energy use 
in the future. Bur whether it from the extraction of raw 
can be of any assistance during materials, through production, 
the current depressed economic filling and distribution to final 
conditions is open to question, disposal. This, it suggests, will 
Looking briefly at the various enable container manufacturers 
sectors, glass manufacturers and users to isolate major areas 
have experienced a violent of energy consumption and take 
swing from great shortages of action tn conserve it. Findings 
containers to a situation of are expected by the end of the 
over-supply. As with packaging year. 

board manufacturers, many of The j ndustr y s approach to 
whom have mills operating at lho aToidance of vaste is. 

SJKLff?- of K 1 MPWity. glass broadly, through the design of 
producers have been faced with the mast effective packaging. In 
a massive destocking operation other words n imemU t „ con- 
by retailers of food and drink timie the proces , nf wei g h t and 

r. 5h^ - ,T, n USt r eS Sh ° Wed reduction which has been 
remarkable similarities ,n mar- ttk , nsr pIace in Tbo pac kagine 

tSLSSftSSJ?* ye b r A W,th nrer the lan 25 years. With 
demand reaching a peak during cmajn packagina medi3 sUch as 

the summer, only to fall disas- sIas? a P nd ^ eTal . as wel] as - 
treusly in the final months of cornisated board . the process nf 
the year Now they are both maki , ess farTher has held 

faced with mounting stocks and wtq dnvv71 beL . ause of the 
the inevitable pressures to tech noi 0?1C al advances in design 
reduce prices, which they are over the last 20 yeaPS> 
v resisting strenuously. The _ . , 

dangers in this policy need not faas a ' so o ,?ei1 possible to 
be spelled out in capital inten- f educe . the weight of packaging 
. sive industries with long lead- s^tohing from one medium 
■j£ times. t0 another, such as plastic 


Flow confectionery and meat products are packaged at high speed on this Rose Forgrove 350 “ Floirpak ” 

machine. 


neSi to another, such as plastic 

crates instead of steel or 
b wooden ones, paper sacks 

S Ainnpflrivn instead of jute, and so on. The 

v^tpuificutivt; list h long hut in each case 

Returning to the effects of other variables in the distribu- 


the right to choow Broadly^he toniiB for debate »ery useful puipwe. despite its md Oie longer term resource disincentives such as deposits One of its first priorities has dusm wa^seriMLv'ron'imed -Uie^ handling 'methods'” 1 uit 
wants' to. pey-itoro «ud-uiam«. : change ip--- the relatively short life. situation. on containers to encoureg. been to esamlne Sreduction In di.ni.v ■fSS'S^S! 
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THERE HAS been a violent production by' the British glass little harder on their suppliers traditional 26 fluid ounces— or dilations this way; last yt 

swing in the demand for glass manufacturers is estimated to when discussing terms. > 74 cl.— bottles it has been usi ng , up to 10 per cent, of the gb 

containers 1 over fee past few have' slipped by between 5 and But the lesson which surely All of the manufacturers are containers used in the U‘ 
months. At this time last year 8 per cent, last year. must have been learned in fee praying fervently for a long, were imported- There might, 

we were still hearing the tail- - The industry, estimates these boom of 1973 was that fee U.K. hot summer -to' stimulate sales a 2J5 per cent follow thron.' 

end of an acrimonious debate problems cost the output of glass container makers 'need to of soft drinks, beer, and' salad rfor- imports this year 
between fee manufacturers and between 400m. and 500m. con- build np capacity by .introduc- cream (which is usually packed would mean that, unless fe< . 

thdr custo mers about Che short- tainers, or 8 to 10 per cent of ing new plant, and. by replacing m a glass jar).' is a 7.5 per cent downturn ' 

ages of supply which bad been capacity — suggesting that . the old. And the only way they can Harold Williamson, sales demand, the, British manuf 

particularly notice abl e over the underlying level of demand was afford to do this is by haying director of Redfearn National, tnrers will improve onjCll” 

Christmas periods acruaUy up again last year wife teasonable earnings to plough.. sa ys: “ Sunshine Is what we output “ And I don’t tir 

hrw* were the balance made up by ira- back into the business. nee d. Our sales react there' will be a downturn 

overseas sud- P orts - Coming on top of the So far the glass manufao- immediately to the sun.” He feat magnitude.” 

having to turn to overseas sup- * f , =„ .t„r«u-c «« living un tn their t>.„ M t«r that the 


ni iei*c hrmort durv on con- unexpected 10 per cent leap in *urers are living up to their also makes the point thaf the 
fr^Oommon Market containers delivered in 1973-r side of the bargain. -The joint industry’s customers “are good 
rnuntriM was removed and ex- against the 3 to 4 per cent the shareholders in United Glass, marketeers and they wdH pro- 
nprtsive imnorts noured in. The industry usually looks for — this Distillers Company of the UJv. mote like hell to get out of 
fhitip* arp in He si aimed back on pattern, is reasonably reassur- a Q d Owens-IHinoIse of the fee current slack situation.” ■ 
SaTthe be|S of Jur.e &■ ' U.S.. have- allowe? a 4 l nef pro- At Rockware. vice^hairmim, 

because to-day the glass con- As the UJC. manufacturers fits and depreciation allowances ftim Craigie. points out that fee 
tamer makers are desperately could not meet demand last *o be reinvested in this way. industry’s stock levels could be 
trvm<* to stave off the moment year, import levies were tempor- Over fee three years to fee worse— "they are only bade to 
when* thev have to close down arily removed in February, end of 1975, the company will the 1972-73 levels although, 
more machines and when Lay- 1974. Now. following approaches have spent £2 4m. on modern is- admittedly, they cost more to 
offs an the industry might reach by fee Glass Manufacturers ing and expanding its glass con- support these days.” 
substantial proportions. Already Federation to the Department tainer business. Craigie is fairly confident 

United Glass, one of the in- or Trade, fee duties are to be UG’s major rival, Rockware, about .the outcome for fee 

d us try's “ big two,” has Laid off restored. They amount to 5 per is to spend £34m. over fee next whole of 1975, working his cal- 

170 employees at one of its cent on the price of containers four years on its development — — — : " " ■ — 

Glasgow plants for four weeks from . the Common ' Market programme. Rockware was one ^ 

from mid-AprtL countries and 1Q.7 per cent, of the first companies to .per- 

on those from other countries. ,suade fee Price Commission it 9 v : 

t . • The current drop in demand should have 'price mcreases on fi ] 

Containers /is being exacerbated by the level investment grounds. n i » 

Demand for glass containers **"*“2 ^ £ 0ther companies ^ spend- B WfflP aimOSt QTi 

in fee first four months of 1975 *! vely J* 05 * P?®*® had t0 ing juri as heavily, when their B HSy ■ - ■ — 

was about 15 per cent below relati I? I W ' InteiTU 


Kenneth Goodi ^ 



CHILTON MACHINERY- 


the Level *e satne time M penalties it i-iii S^lfTe gU™ 

year. The main problem was »obp another feree tn «uv months yH ra iargest OI cne ^&^ ss 

the ennrmmis de-stnekin? onera- ^ e, : \ j tamer groups, spent ~lm. last I 


penalties if broken. So it will third-Iargest of the glass con- 


In spite of all the vagaries 1 


the enormous de-stocking opera- bef&re imports M reduced 0 ^ ou ^ d Sation ' amd 

tion going on throughout fee old levels .... . f ear on . , on 

food and drink distribution i^ e most disappointing 1S 4 J° ^P en ®| > ln g 

businesses and throughoutthe. aspeet of fe e currentStion is “nfTo^'GUs^Wo^ n££ 

Western worid (United Glass, fee way feat fee customer Indus- f aln trre ewip^ tw^o^ 
for example, has. been harder mes have gone back a long xvay t0 re equip ,ts ^wanton 

hit than some other companies towards .treating fee glass con- *** 
because it makes so many tainer industry as a <" service " a . 

whisky bottles and the de-stock- industry which is entitled only K.C3S0IldDl6 
ing of bottled-in-Scotland j 0 a minimum profit, and not 

Scotch in the U.S.. the biggest iu» a partner who has to be spite of all the vagaries 

market, has been phenomenal.) consulted regularly and aur- of demand they have exper- 

Most container manufac- lure d carefully to preserve his fenced over the past three 

turers, on the other hand, had health. years, the glass container 

to see their own stocks rising price cutting has reared its makers remain incurably 
rapidly. They now stand at ug |y head again, so much so optimistic. The Budget cer- 
a round eight weeks supply fe a “ t Vic Header, managing tainly did nothing to help their 
against the seven weeks which director of United Glass, has prospects. It can be expected 
the manufacturers insist is the remarked on its reappearance to severely depress demand for 
usual maximum they would and commented; “The industry's beer, wine and spirits and for 
want to sustain. profits at the moment are not fee glass containers in which 

All this took place against adequate to meet fee financial they are sold, 
the background of disappoint- outlay it still needs to make for One indication of the way 
ln° outpur for 1974 Because of the future. Price cutting would the industry searches out the 
problems such as three-dav make matters worse.” positive side to any develop- 

working and then a major dis- lt seems lI,at the main P res- raent was th ? wa y - il has 
puie at the only U.K. plant siire is coating from the food latched on to the idea that the 
making roda ash Can essential companies. They, in turn, are drinks industry might want to 
ingredient in glass making) - bein S squeezed heartlessly be- sell its products in smaller 
— i tween fee irresistible force of bottles to make fee price on 

rising costs and the immoveable the retail shelf look more 
object that the Price Code re- reasonable. Sherry shipping 
. - presents. Looking around for group Harveys of Bristol has 

costs to cut it is natural that fee already revealed it is introduce 
food processors should Jean a ing 70 cl. bottles instead of fee 
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MORE THAN lm. tonnes of tin- 
plate arc turned into sonic 
10,000m. food and drinks cans 
by the U.K. packaging industry 
every year. Although other sec- 
tors of the steel market 
have entered a period of deep 
recession, this one has held up 
very well and. longer-term, there 
is still considerable confidence 
that demand will continue to 
grow. 

To a significant extent, tin- 
plate is a comparatively nun- 
cyclical product. Although the 
market for cans is affected by 
the general level of consumer 
purchasing power, it tends to be 
one of the last areas to feci the 
impact of a recession. That has 
been show a in the last few 
months. 

Indeed, although the tinplate 
supply shortages which 
persisted throughout much of 
1974 have now eased, major ran 
producers such as Metal Box 
would still argue that the 
world's tinplate producers need 
to lay down more capacity. 


Ebbw Vale, already an impor- 
tant tinplate works, is to expand 
further in this direction. 

Work is already under way 
on a £40m. development scheme, 
and the Corporation plans to 
follow this through as soon as 
possible with a second stage 
development, incorporating 
modern cold reduction facili- 
ties. to cost at least another 
£30 m. 


Review 
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In this context, the producers 
have taken some reassurance 
from the plans announced by 
the British Steel Corporation for 
major capacity increases — an 
expansion programme which 
has tended to be overshadowed 
by works closures elsewhere. 

Some confusion may have 
been caused by the publicity 
given to the BSC’s plans to 
feut down its blast furnaces, 
steel plant and slabbing mill at 
Ebbw Vale, with the Joss of 
1.300 job opportunities (al- 
though this is still subject to 
adequate supplies of sleel 
becoming clearly available from 
elsewhere). 

In fact, however, although the 
different sections of iron and 
i sleelmaking .are to end there. 


These projects, together with I 
developments at the Corpora- 
tion's other Welsh tinplate 
works, should ensure for the 
Principality a position of pre- 
eminence in the world’s tinplate 
industry, according to Lord Bes- 
wick. Minister for Industry, who 
has been carrying out the review 
of the BSC's planned works 
closures for the Government. 

The first stage development 
alone will add some 175,000 
tonnes to Ebbw Vale’s annual 
tinning capacity. Apart from 
capacity increases,' however, fee 
supply situation will undoubt- 
edly be improved — with some 
benefit to the UjK.’s balance of 
payments through savings on 
imports of iron and Un ores and 
coking coal — if a new company 
which has just been set up to 
recycle tin cans from domestic 
waste proves successful. 

This new company, called 
Material Recovery Limited. Is 
jointly owned by Metal Box, 
which is easily the U.K.'s big- 
gest can manufacturer, the 
British Steel Corporation and 
Batchelor Robinson, the largest 
scrap tinplate recovery com- 
pany in the U.K, 

With what has been described 
as a unique' recovery process 
developed by thfc three partners 
in the enterprise, the new com-; 
pany believes that as much as 
400.000 tonnes of scrap a j r ear 
could be recycled m fee Long- 
term. 
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Plastics Films 


CAPRAN 

Type 6 Nylon Filins for 
larnination to produce 
pouches and formed webs 
for vacuum packaging of 
bacon, boiling joints, 
cheese. 

ACLAR 

■ PCTFE Filin, lowest water 
vapour transmission of 
any plastic, used in 
constructions for blister 
pack, unit dose, child 
proof drug packaging. 

Station House, Stamford New Road. 
Altrincham. Cheshire WAM 1EP 
Tel: 061-928 8713/4/5 Telex: 669620 
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(»„, \'- 1 pei \^OTH INDUSTRY and govern- scrutinised. Hot it adds that on 
v^ r;iS - : ;ie ^.;.nent are increasingly conscious balance, the positive. crmtribu- 
.’“'* rs **•« i the resources wasted through tom that packaging makes to 

Afcrtr inability, for a variety of J* * *• 

* r - v; ; ?■*]*«,*„«. world's goods has to. he seen 

aa*q..^ s *^sons, to recydeavhole riwgB the problem*; of waste 

a3 - ,!jt “ w manufactured packaging a^t htter. The 

undnets back int toe system as criticisms .of unnecessary or 
r *aw materials.- - ■' misleading packaging most not 

The role of the Government. *« allowed to cloud the issue, it 
setting up the Waste Manage* s ugg ests- - . 
ent Advisory Council and the The . first act of ZNCPEN has 
Waste paper advisory group; been to publish three discus 
under the Departments: of slon.- papers, one . of which 
Environment amL/of Industry stresses the point that packag- 
respectively, is inw .vdl estab- ing is . designed to prevent 
fished and contumaily' progress- damage and hence reduce waste. 
Log. However, ’«■ recent move ntx only of goods and 
y the packaging industry is materials, but of energy and 
ikely - to have -interesting labour.- But it says that even 
suits. ’ where the primary function of 

In* This is the establishment of packaging Is not that of con- 
Othe Industry Committee for serving, it is designed to 
Packaging and the Environ- improve sales or provide con- 
it. an organisation which rouenc*, “both of which lead 
-the' backing of .some of the to better profits and, presum- 
es* and most powerful pack- ably, these contribute to 
n\/ {#■>„ 'feeing producers.' Whatever its improvements In the quality of 
1 J Y idnQ(jafwWis; which will doubtless We.” 

^ develop as time passes, it is The paper sees the function 
significant that these companies of packaging continuing in its 
^ have found it hecesary to form traditional pattern, but admits 
fl a "*M| a joint approach on environ- that the manner in which it 
t lJClrtW[ft<Lmenfal matters. ' • '* • so inay well change in a 

lifgy A ■" Worid where costs of raw 

3rs and ^Objectives : ■ ES? “ d “ ei8y aiB * 

Pld c\r\e\ ' The stated Objectives of it predicts that in the next 
v»tuaUi6S JNCPEN are to co-ordinate the 25 years lighter. more 
.views of, and the work carried economical packaging ' will be 
out by, the manufacturers of all developed, the amount that 
types a£ packaging and secondly, users are prepared to spend 
” to educate and inform society may change but the relation- 
5 of the part packaging plays in ship between labour costs and 
% Achieving higher living Stan- packaging of goods' will remain 
ilards through the dissemina- criticaL, -It concludes that any 
, tfon of unbiased and : factual restrictions on packaging might 
.’information.'* be damaging to world trade. 

The committee • has set- up Another paper, on the subject 
three working groups covering of packaging and energy, points 
technical, economic and .infer- out that if clean separated 
station aspects, but has come in waste packaging can be sup- 
in for some criticism on the piled economically, the tech- 
grounds that no consumer .or meal problems associated with 
environmental groups are rep re- recycling can be overcome, but 
rented. INCPEN argues that to adds that energy ' savings 
be an effective body, it cannot achieved by recycling are not 
represent all shades of opinion, as large as would be expected 

INCPEN stresses the import* at first s,ght - 
ance of packaging in modem It had to be realised that we 
society and say? that It* proper would -never achieve IDO per 
use wfU . continue to ./be eent recycUng or recovery and 


would be fortunate in most 
cases to reach 50 per cent 
For example, considerable 
effort had been put into the re- 
cycling of aluminium cans in 
the U.S., but here the 
average recycling rate was still 
only 15 per cent Some 40 per 
cent of the paper products used 
in this country were recycled, 
but very little came from used 
packaging. About 17 per cent, 
of used cans and 5 per cent of 
used glass bottles were already 
recovered in toe U.K. 


Approach 



fa* 


However, toe approach of 
these papers is in contrast to a 
recently published study by 
Friends of the Earth, which is 
funded by voluntary contribu- 
tions. including some from the 
packaging industry. The study. 
Material Gains — Reclamation. 
Recycling and Re-Use. by 
Christine Thomas, points out 
that many recycling processes 
are coming to be considered 
financially feasible as reclaimed 
materia! becomes increasingly 
price competitive with virgin 
stock. 

It adds that although a short- 
term world recession might slow 
up this process, commodity 
prices will continue to rise in 
the long term, but even recycling 
and reclamation are not absolute 
solutions to resource scarcity. 
Such practices merely buy time 
in a situation where they might 
actually sustain consumption by 
overcoming short-term short- 
ages. 

Friends of the Earth argue 
that any policy designed to 
achieve a more sensible pattern 
of re-use will have to be aimed 
at three levels — toe consumer, 
the industrial sector and local 
government Further, they say 
that industry understandably 
pursues toe immediately profit- 
able route for its operations 
maximising turnover and waste, 
although this is often in direct 
conflict with the concept of 
resource thrift. 

Industry, it suggests, will not 
achieve the required levels .of 
recycling alone. . Some state 


intervention by way of regula- 
tion and fiscal incentive to 
allow change to .occur in a 
competitive climate would be 
necessary. Indeed, buying 
policy of central government 
could be swung towards goods 
containing recycled material. 

Nevertheless, the study Is 
not blind to the problems and 
adds that instant solutions in 
the waste disposal fields are 
not possible as reclaimed 
materials have by and large lost 
their markets and potential 
users are prejudiced against 
them. Reclamation processes 
capable of dealing with present 
day volumes were cost intensive 
and of marginal economic value 
given to-day’s market prices. 

In conclusion it says that lor 
the first time in many years a 
great opportunity exists for 
establishing an efficient reclama- 
tion industry based on con- 
sumer waste. The balance of 
payments deficit the reorganisa- 
tion of local government, the 
shortage of raw materials for 
energy production and manu- 
facture all added to this oppor- 
tunity. 

Government had showed 
itself willing by way of Its Green 
Paper “War on Waste” and the 
public was clearly willing to 
co-operate. “People in all walks 
of life are ready to make a con- 
tribution when they know how. 
For these aspirations to become 
realities, people will have to get 
used to some inconvenience, 
industry' will have to change its 
marketing ground rules and 
Government at all levels must 
be prepared to divert expertise 
and money into the whole field,*’ 
the study said. 



An automatic /tiling machine built by Neumo in Neu haven. 


Viable 


This view is echoed in the 
Department of the Environ- 
ment's latest progress report on 
toe “war on waste," which says 
that toe U.K must make the 
best possible use of its resources 
to recover and reclaim materials 
whenever it is technically and 
economically viable. 

The Waste Management Ad- 


visory Council also expressed 

the new that increasing re- 
clamation is a mucb more 
complex business than most 
people imagine, which required 
cn-operation between the public, 
industry ■ voluntary organisa- 
tions and many branches of 
central and local government. 
Finding the answers was likely 
to be a long-term job. 

On the subject of packaging, 
the council said it had been 
estimated that in 1974 manu- 
facturers spent nearly £1.7hn. on 
packaging materials, represent- 
ing about 2.5 per cent, of the 
GNP. As a percentage of 
industrial costs. packaging 
appeared to have remained 
constant for the last 20 years. 

A working group has now- 
been set up to examine packag- 
ing and one of its aims is to 
see whether there is excessive 
packaging and if so, how it can 
be eliminated. The group is to 
report progress at the end of 
the year. 

The council added that the 
other side of the problem v.-as 
to- sec whether it was possible 
to increase the re-use or re- 
cycling of packaging, for 
example plastics, board, tins and 
glass. It believes that since there 
may be a choice of materials for 
packaging, the possibilities for 
recycling had to be considered 
in relation to packaging as a 
whole as well as in relation to 
individual commodities. 


Tinplate 
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With the support of the Tyne 
and Wear County Council. 
Material Recovery will start 
operating a scrap recovery 
system at the Councils large 

transfer " station at Benwell, 
near Newcastle, later this year. 

It is estimated that this 
system alone could eventually 
yield 6.000 tonnes of scrap a 
year. The importance of the 
project is that it is the first in 
the U.K. to be aimed at true 
recycling of tinplate from 
domestic waste where, after pro- 
cessing, the ferrous scrap and 
tin are of sufficient quality to be 
fed hack into the tinplace manu- 
facturing process. The £180.000 
worth of equipment which is 
being installed at Benwell 
incorporates a combination of 
magnets, conveyors and vibrat- 
ing feeders. 

Scrap from the plant will be 
transported to the Hartlepool 
works of Batchelor Robinson. 
There the recovered tins will be 
upgraded to prime tinplate 
scrap by a cleaning process 
developed over the last four 
years by the BSC's corporate 
engineering laboratory in 
London. 


son's own process into high- 
grade baled steel scrap and 
refined ingot tin. Scrap 
recovered from the operation 
will be purchased by the BSC. 
If the Benwell operation is 
successful. Material Recovery 
hopes to instal recovery equip- 
ment at other large refuse 
handling stations throughout the 
country. 


Stocks 


T o !• The leaned material will be 

Lome isaning converted by Batchelor Robin- 


So much for the current 
tin-plate supply situation, but 
what of demand? 

What is now clear is that the 
steel industry's packaging custo- 
mers are carrying a much lower 
level of stocks, than normal at 
present, following a very exten- 
sive de-stocking operation dur- 
ing the first months of this year. 

Given the pressure on cash 
flows which affects all indus- 
tries. it is unlikely that they 
will be in any hurry to rebuild 
these stocks. 

Nevertheless, the feeling in 
the industry is that the demand 
for food packaging materials 
has now bnttomed out and 
should begin to improve soon. 


although in the drinks sector it 
is likely to be later this summer 
before market conditions 
become less confused. 

Not unnaturally, the market 
for non-food packaging — such 
products as cans and aerosols 
for carrying materials such as 
paints — has fallen further than 
that for fond packaging- Never- 
theless, this is regarded as 
purely a cyclical dnwnturn. 

Despite the price increases 
brought in at the start of the 
year, toe British Steel Corpora- 
tion remains confident that 
tinplate will stay competitive in 
the packaging market against 
such competitors as plastics, 
glass, and paper and board, 
justifying toe new investment 
now- taking place. 

There has been a fall in 
demand for tinplate which can 
be attributed to a variety of 
factors — overstocking in the 
past, the effect on the drinks 
industry of sugar price 
increases, increased competition 
as alternative packaging 
materials become more readily 
available. But steel is certainly 
in no worse position than its 
competitors. 

Harold Bolter 
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We are Europe’s leading packaging 
company, so naturally we’re very much at home 
in Dusseldorf. 

And you’d expect ys to put on a very special 
show at interpack. 

We won’t disappoint you. Because in fact 
we’re putting on three. On our Corporate stand in 
Hall 4 Stand 4056, we show you new ideas in 
the wide range of our packaging. 

On our General Line stand .in Hail 6 Stand 
6210, we demonstrate what we can do in 
metal containers tailored to Europe’s market- 
ing needs. And on the Diotite Carton 
Systems stand, also in Hall 6 Stand 6266, we 1 
show our complete frozen food packaging 
system which has won markets throughout 
the world. 



These two specialist interest stands indicate 
the importance we attach to General Line and 
Carton Systems as markets offering us the most 
significant growth prospects in Europe. 

There’ll also be special film shows that 
demonstrate Meta! Box achievements in a compre- 
hensive range of packaging. 

We hope you enjoy your visit to Interpack. 
We think that the Metal Box exhibits alone 
will make your visit worthwhile. 

Metal Box Limited, 

Queens House, Forbury Road, Reading, 
Berkshire RG1 3JH. 


Metal Box 
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HersteUer von Prazisions - V erp&ckungea 
fur Ihre Abpaekstrasse 
und Diren Marki. 


Creators of precision packaging 
for your packing-line, 

and your market-place. 


Cr6e 1'emb allage "jut mesure" 

■elan la gamine de voa produits 

ec selon volte position sur le xnarcht. 


FIELD, SONS & CO. LTD. 


m 


Keai Ornce : Lidget Green, Bradford, West 
Yorkshire BD7 2RQ. 

Factories at: Bradford, Newcastle upon Tyne, 
Thatcham and Broxburn, Scotland- 

A MEMBER OF REED GROUP LIMITED 



THIS IS THE NEW 

"PILFER-LONG" 
Bottle Closure 


replacing the old cork stopper and the long 
decorated metallic Bottle Capsule at great savings 
in cost and convenience to the user. 

Supplied to wine and spirit bottlers from our 
factory in Denmark or arrangements for local 
production on licence are invited. 

ANDERSEN & BRUUN (ENGLAND) LTD. 

The White House. Stoke Park, SLOUGH Bucks, 
Telephone: Slough 23665. Telex: 848350 


PACKAGING IV 


Board makers 


still anxious 


THE QUESTION uppermost In 
tlie minds of companies manu- 
facturing packaging boards' is 
simply, when will the market 
turn'.’ Having experienced the 
sharpest and most damaging 
fall in demand ever experienced 
at the end of last year, and with 
strong statistical evidence that 
there- is an underlying shortage 
of capacity, there is under- 
standable anxiety. 

Many producers in the U-K., 
where mills continue to operate 
at around 60 per cent, of 
capacity, and in Scandinavian 
countries, which are heavily 
dependent upon the European 
market, now believe that the 
effects of destocking should end 
eery soon and that demand 
should pick up considerably in 
the autumn. 

In the meantime, the debate 
over price levels is likely to 
become more heated, with those 
who remember the previous 
downturn arguing forcibly that 
in to-day's inflationary condi- 
tions it is suicidal to reduce 
prices, which in any case is 
unlikely to affect overall 
demand. Nevertheless, once it 
becomes known that one com- 
pany is offering discounts, it 
may be hard to stop others fol- 
lowing suit. 


Problems 


The paperboard packaging 
market in this country must, 
however, be seen in the con- 
text of world supply and par- 
ticularly in relation to Scandi- 
navian countries. Needless to 
say, their problems have been 
no less severe EbaD those of 
domestic producers, despite the 
tremendous price increases and 
near-capacity output for a 
large pan of last year. 

On the subject of prices, Mr. 
Frank Parry, marketing director 
of Thames Board Mills and 
chairman of the Association of 
Board Makers, pointed out re- 
cently that overall industry 
profitability is the key issue. 
He said that additional capacity 
required m the medium and 
long term can only be provided 
if prices provide a reasonable 
return on capital investment 
required. In recent years the 
industry worldwide had nut 
exactly earned a good reputa- 


tion in this respect — and the 
U.K. was no exception. ' 

Undoubtedly the key to future 
development of the paper and 
paperboard industry in this 
country and worldwide will re- 
volve around its price levels. 
In short, the industry must 
prove that it can improve on 
its past performance, but this 
can only be achieved if short- 
term fluctuations in demand can 
somehow be avoided. It is 
arguable that by giving priority 
to profitability rather ' than 
volume this may be possible. 

In recent years both board 
producers and converters have 
fallen into the trap of chasing 
volume with the result that the 
end user has bought his packag- 
ing at prices which have given 
inadequate return to the sup- 
plier. a position which many 
regard as untenable in the 
longer term and certainly not 
a sound base from which to ex- 
pand. 

This problem, it is argued, 
has been further compounded 
over recent years by the effects 
of price control and inflation 
itself. In the U.K. market, home 
mills prices have been pegged, 
at times 40 per cent, below 
those of importers, who have 
been permitted to charge true 
economic prices. 

Profitability may have im- 
proved over the past few years, 
due to higher volumes, but the 
industry believes that it must 
improve still further both at 
home and overseas, if future 
growth >in demand in packaging 
boards is to be satisfied. Packag- 
ing producers are urged to 
understand that iu weak mar- 
ket conditions, chasing volume 
al lower than economic prices 
is not the road to profit. 

Furthermore. Mr. Parry has 
pointed out that buyers of pack- 
aging must also understand that 
if he does succeed in achieving 
uneconomic prices from his sup- 
pliers. both will eventually pay 
the penalty. 

The view of the present 
depressed market as seen by 
the Swedish Pulp and Paper 
Association is that consumption 
has dropped but probably not 
on the scale that the decline in 
the mills' backlog of orders or 
the production and delivery 


statistics of the past few months 
suggest. A major contributory 
cause is said to be the current 
trend of stocks. 

Looking at the background to 
the situation, the Swedes believe 
that purchasers of paper and 
paperboard, as well as converted 
paper products, were .last year 
stimulated into buying far 
larger quantities than were 
actually needed. Due to short- 
ages at that time and .infla- 
tionary pressures, prices rose, 
rapidly, la addition, the lack 
of stability in the world’s lead- 
ing currencies contributed to 
this development 


Setback 


But for Swedish suppliers, the 
setback was slightly checked by 
the fact that there were varia- 
tions in the speed at which the 
different export markets re- 
acted. Within the EEC, the 
decline in buying interest was 
first noticed in West Germany, 
although earlier signs had been 
detected in the United States. 
The situation was exacerbated 
by the early collapse of the 
Japanese maxkeL 

Swedish producers believe 
that the previously very large 
stocks at the end of the distri- 
bution chain have not yet been 
used up. but a noticeable im- 
provement in demand is how 
expected during the summer. 
However, ’ in the third and 
fourth quarters, mills are 
advised to expect a continued 
limitation on capacity use. 

Despite limitations on 
Sweden's supplies of raw 
materials, total capacity for 
paper and board is expected 
to amount to 6.2m. tonnes this 
year. Expansion plans in the 
paper industry indicate an in- 
crease of 2.8m. tonnes to 9.0m. 
tonnes by 1980. Of the increased 
production capacity. 1.3m. 
tonnes are planned for paper 
and 1.5m. tonnes for board, the 
bulk of which will be for Imer 
or for corrugated fibreboard. 

The Finnish Board Mills 
Association (or Finnboard) has 
reported that export tonnage 
remained at 860.000 tonnes in 
19T4. while export value in- 
creased by about 60 per cent, 
to the equivalent of 1141 ni. 
Fin aboard accounts for about 


65 per cent of the country’s 
total hoard production of 1.63m. 
tonnes. 

Since the end of last year, 
there had been a strong down 
turn in board sales as apparent 
consumption - decreased and 
existing stocks were uded 
throughout the delivery chain 
from the converter to final end 
user. Finnboard said. Average 
production outs during the first 
quarter of 1975 were 40 per 
cent, of normal production.; Tt 
was estimated that use 
machines for this year could be 
as low as 70 to 80 per cent. 

Looking at the different Fin 
nish sectors, carton board, of 
which 95 per cent, was exported, 
prices increased during last 
year by between 45 and -60 per 
cent., depending on the market 
area. At the same time, how- 
ever, production costs are 
claimed to have risen sharply, 
with profitability unimproved in 
.relation to the increase in price 

The distribution of exports 
between the main market- areas 
was 59 per cent, to the EEC, 
3 per cent, to EFTA, 15 per cent, 
to Eastern Europe mid 23 per 
cent, to non-Europeancountries. 
Deliveries to Western Europe 
decreased by 5 per cent, com 
pared to 1973. 

Demand for Finnish corrugat- 
ing materials was similarly good 
in the first three-quarters, but 
an abrupt decrease m demand 
meant that the industry was un- 
able to honour its contracts with 
raw material suppliers. In De- 
cember the inflow of orders 
came near to a total stop. 

The corrugating industry of 
the EEC countries estimates 
that its 1975 production will 
barely reach the 1973 level and 
believes that the market will 
continue to be depressed until 
the third quarter at the earliest 

Tt appears then that there is 
broad consensus in Britain and 
Scandinavia that there will be a 
revival of demand late this year, 
but to a level well below that 
experienced in the peak of last 
year. And despite the obvious 
need by both domestic and 
foreign producers to maintain 
price*, these will inevitably be 
crorlpfl hv inflation if- not 
actually fall. 


Lome Barling 


Convenience foods 


boost aluminium 


OVER THE past 10 years while 
demand for aluminuun as a 
whole has increased at a rapid 
rate one market has stood out. 
In that period packaging has 
come from behind to establish 
itself as the third major outlet 
for the aluminium industry's 
output behind building and 
transportation, recording in tlie 
U.S. a remarkable 15.3 per cent, 
average rate of growth per year. 
As a result while aluminium 
production has doubled over the 
last ten years the amount of 
aluminium used in packaging 
has quadrupled. Yet in the 
aluminium producers’ view it 
remains a market which still 
has enormous potential • for 
growth and which possesses one 
important advantage over some 
of the more traditional areas 
into which aluminium has gone. 
In packaging aluminium is tied 
in very largely with food and 
hence much less subject to eco- 
nomic downturn than it is in 
its motor or building applica- 
tion*. 

Moreover, aluminium Is tn a 


food area — convenience foods 
— which seem guaranteed a 
continued high rate of growth 
as a result of social Trends. 
Even if tlie present world wide 
recession acts as a brake, the 
move io the longer term is 
clearly going to he towards 
more women at work and more 
active use of leisure, placing 
a premium on foods that can be 
prepared quickly. 


heat seal polypropylene coating 
on the intenor surfaces of both 
lid and container, which bonds 
the pack together. 

Bur while the leading U.K. 
suppliers of foil and foil con- 


frozen. and distributed for 
subsequent reheating in satellite 
kitchens, which need employ 
only the minimum of staff or 
no staff at all. 


Another major foil producer, 


Quality 


tainers — Alcoa. Alcan. Star and star Aluminium, the U.K. sub- 
Bntish Aluminium arc expect- sidiarv of Alusuisse, is hoping 
ing continued growth in con- m ake inroads in a different 
sumption by the manufacturers catering area. The company, 
of convenience foods for use in which has recently modernised 
tne home, the extension of the the foil making facilities at its 
principle into industrial cater- Bridgnorth and Wolverhampton 
in? is now 3lSO beginning 10 nlanfc hac nprfprtprf a 1 ppH_ 
attract considerable attention. 


AAA Iro 


Specialist can manufacturers 
offering a complete service of 
quality, consistency, flexibility 
and technical know-how. 


For further details and samples, please contact: 

M. C. T. Ward. Marketing Manager. 

Metropolitan Canister Co. Ltd.. London Road, Stone. Kent. 
Dartford (321 2942]. 

A Member of the Charterhouse Group. 


, Aluminium has established 
itself as an integral part of the 
food processing industry 
because of its* singular quality 
of being able to withstand 
extremes of both hot and cold. 
Thus the products of tlie baking 
industry can be reheated with- 
out the need to remove them 
from their aluminium container. 
Even more important 
aluminium foil containers have 
made it possible for the frozen 
food manufacturer to extend 
into offering complete meals, 
with the same container being 
used at the freezing and reheat- 
ing stage and if necessary', as 
the utensil from which the meal 
will be eaten. 


plants, has perfected a tech- 
nique which makes it possible 
According to Alena, the nuirt- to “air-form” a range of high- 

grade disposable plates. The 
process involves gripping the 
perimeter of a piece of foil 
between a pair of specially 


her of meals eaterr out in British 
schools every year totals around 
1 ,000m.. in hospitals about 550ni. 
and in industrial canteens ahnut 


600m. Yet. as the company shaped dies. By applying a 
points out. although the trend vacuum on one side of the foil 


towards more eating out is and pressure on the other the 
likely to increase the difficul- metal is deformed to assume 


ties of providing an adequate the shape of the smooth 


service are also bound to mount, concave die. Though more 


Another form of convenience 
food packaging which incor- 
porates aluminium and which is 
likely to show significant growth 
is the retort pouch, now very’ 
widely used in Japan. This uses 
aluminium foil, generally as the 
middle layer in a three ply- 
lamination. to act as a barrier 
sealing in taste and frcsbne'ss- 
Metal Box. the metal, paper and 
plastics packaging concern, is 
among the U.K. concerns pro- 
ducing this type of packaging 
which again enable complete 
meals or soups to be heated up. 
usually by being dropped in bag 
form into boiling water and 
served very quickly. 

Other heat sterilised ready- 
meals now on the market also 
depend on aluminium — both 
in semi-rigid form as in pie 
plates and -in thinner foil form- 
The packs for these products 
— again whole meals including 
meal and vegetable course and 
special sauces — use a special 


In particular institutional cater- expensive than paper plates the 
ers are likely to find it increas- foil plates have a higher 
ingly difficult to obtain catering performance level. Star believes 
workers and executives who are the plates will be ideally suited 
prenareri tn work unsociable to catering situations where 
factory hours. There are also both presentation and disposahi- 
the problems caused by (he con- Iity are required. But apart 
cenlration of the catering work- from winning a market at such 
load in certain rush periods and events as garden parties, con- 
thc inefficient use in . other ference lunches, sports meetings 
periods uf expensive capital and other receptions, the 
equipment. Yet unless com- company also expects individual 
patties arc able to provide food outdoor enthusiasts to be 
of a high standard and a reason- attracted to their utensils for 
able degree of choice they wilt camping or boating expeditions, 
find it more and more difficult 
to hold staff. 

Alcoa believes the outcome Affv3nf!£S 
will be a move towards centrali- 
sation or meal production and But as well as making pos- 
as a result the development of sible many of the advances of 
a huge new market for foil con- convenience food, aluminium 
tainers. has also won a share of more 

The company, together with traditional packaging markets, 
the National Catering Federa- In the U.S. it has captured about 
tion. is currently running a half the soft drinks and beer 
national compolitmn to promote can market and although in this 
interest in one technique known country tinplate is still domin- 
a* cook-freeze which is already ant Metal Box which has about 
being employed nn a limited 7U per coni, of- the beverages 

scale in industry and in can market and Nacanco. a new* 
schools, hospitals and the comer lu beverage ran produc- 
welfare services. In tins meals non. have both invested in high 
are cooked in one kitchen, then speed lines tn- produce ail 
apportioned into containers, aluminium cans. Alcoa is cur- 
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and drinks, at the lowest possible < 
cost • < 

Container sizes rangefromlSgcms 
toa quart ;- 

Forfuli details phoneGl-8781221 ^ 
or write to Malcolm Leonard,. 

Sales: 

Orchard Road, Lower Richmond 
Road, Richmond, Surrey 
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111 CORRUGATED PACKAGIHG 


Case and die cal work 
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We are keen to contact 
customers with a view 
establishing a long term, 
business relationship; 
virtue of our reliable service 




- . >v 


.' - : ti-~r. fr.* ' - 


RELIABLE DELIVERIES ASSURED SURRY BASE 


* 


Mfutdtui 


PACKAGING LIMITED 




Company registered in Gt, Britain 
No. 1Q019S2 . 


Hall House, Moor Hill, 
Hawkhurst, Kent 
HawkJburst 2404. Telex: 957197. 


••afi 


Regal Industrial Estate, 


* 

■* 


Brook Street, Soham. Cambridgeshire. 
Ely 720936. Telex: 817336. . 
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SPECIALISTS IN CORRUGATED * SOLID- BURN 
BOARD PACKAGING 


-f- 


SPECIAL ANNOUNCEMENT 


ill 


_• :• ■«. . 


THE BRENTWOOD 
SACK & BAG CO. 
LIMITED 

P.O. Box 68, BRENTWOOD, ESSE»fe 

ooirj m a..., ,/ait* \ N 
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Telex; 99454 


Phone: Brentwood(0277) 214056 


WE HAVE FOR SALE 


2 million polythene refuse sacks r. f 

Also over 2,000 8 metre polythene construction rolls 
And over 500,000 obsolete 3 ply paper sacks. ^5^ 


'.ii 

• . .,<* 




Please note these are produced from prime 
quality materials and are above all, CHEAP ! I I s 
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BLISS 


WORLD WIDE CAN IMPROVE YOU 


RETURN ON INVESTMENT 



Bliss Draw and Iron Systems offer several advantage*.' To 1 
instance with coil widths up to 40" it is_ possible to produce pi 
to seven cups in steel and eight in aluminium for every, 
of the 380 Cupping Press. 

The Four 410 Ironing Presses each capable of producing 
cans per stroke can easily support a total line capacity o' -m 
cans per minute, with a maximum potential of 1,000 cans. '-Is 

Cans from the Ironers are conveyed into two continuous raotioiv • 
trimmers each with a maximum outputof -500- cpjn: FoHdv , .- 
on equipment such . as base 'coating and printing of can*'- 
especially for Beer/Be'vcrage arc’ established functions alMJK;- 

with standard equipment to lacquer .and .cure enamel, mternauy v - 

A direct approach to ' . 

E. V.. Bliss (England) Limited*. V : 

•My Road, Derby. .DEI -3&P,^r ; ; r. V.\ 

E- W. Bliss. Company 'Limited. . • . ; 7 , 

1004. East Slate Street, Hastings. Mk'ftfgao 490SB,: ^U.SAj.; - 

will obtain prompt and cfficient, response to. your - 
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ACKAGLXG REPRESENTS 
je biggest sing!? market for 
ib pJasiici industry. Hisioric- 
Uy it has also bpyrv one of th? 
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l, 3SJW : . * 11 ***i*t» sc'Jinr.. in isi.o. 

'.'CSj instance, the overall plastics 

■‘■‘AJjAacka^iny business grew by 1S.8 

, although . provisional ww 

! 'S s W 8ureR 5U SC**t a much slower ms 

^4 3t '- IasI . v, ar: po««ibly around 4 





i&n 




t £ 


1g*-- ^ 


.*^•*922 


& \-J 


,* r year >n 

Sl^p,, W% *frjiaI pMdur 




B W T JX^« yg k '■ 


PS ~V_ 


'*4 year uui uf the industry's ;-.: 
btal pr'idurtion of just over 2m. 
Junes. At an average price per I& 
'•n'U? of around £3UU the ££ 
alue of rh«?.»e packaging plastics r 
■ as over £i76in. and when con- 1- , 
Jcrud into plasties products 2 ~ 
[mbahiy nearer £250m. L 

Little winder. tlusa, that Tb* fflgi 
nominal and pia*iii-s indiKtry -•/■- 
takes sU'.'h a close interest in ■ 

1 1 1- tors which might affect con- .- 
.inumg growth— higher energy £ 
osLi. untxTiainues about raw 
hateriai supplies, apposition • 
ram envjrrjninentalKfs and 
lealtn riskr associated in the 
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hlexogruphic printing on plu^nc Jilin .s is carnal tmt on this Cent ratle.v central impression machine 

manufactured by Sinnm-V.K. 



qualities o£ icdivTduai pro- 

1 ducts. 

^ Tnese thence? can be idenL- 
f* lied in the performance o? 
£ . various pla>*i-'* !a-t year. The 
^ j packaging industry's consump- 
tion of low density polyethylene 
fev increased from 272.000 rann*s. ;n 
r ^S 1^73 io ^50.000 ronnes last year. 

Th* growth tenatd to occur in 
jggj film. shrinJ-'-v-rap and sack 
*SE 'sectors i film accounted for well 
over half the total use nf 
LDPEi. rtn!y lack of raw 
materia! in in*. 1 rir.-T nine moni’n-' 

]M of la<=t year and d-?-??oekin:; 

3BB Dperalion? hv u<or: :n rh** lart 
%gm few months pegged f h-:- growth, 
rate at 5 per cent, compared 
with 2S per cent, ij.e previous 

§3 >'** r - 

Similarly the use of polypro- 
pylene increased from 5n.5<K> 
tonne® to *>4.500 tonnes, largely 
nut: to thv demand for film, 
w-iven sacks, t’vine and crates. 
Mr, T ),#. other hand the use nf 
hi eh dc-n*!’y p.*ly ethylene 
( 7’. rnm-*#'i and PVC-poiy 
' vinyl chin ride 'SS.niH'i tonnes I 
reRidinvd stationary. The poly- 
-tyrene .-*?.■:• -r ■.•v«n regi.-lered 



lanufacture uf >unie products, chemical industry. U was found he -u.. nested in the columns of pla>no m pack a? my. one n>-vd strains detracts from rhe aryu- ^ fa:!- fr»J" SH 


Gottis c*, 


. n.m ic recession towards had not been unduly impaired. ethykTie ba^^. This could lie tages over pla.-.i:r¥ — important isue® over alternatitet. T: i>: i* 1 .- bu?*n(-s-' v.;;e? ;n the pa 
- , e rbe year that Hjchcr costs — and 'ome done, he said, given marc competitive poinls ai a time these vhurar which vmipie n; years. Tr.o wake of 

r rh r moticil Plastics have doubled in pnr:- in modern processing machinery when ilie public i- beiun edu- must !v omphasi.-ed by the tbc Minnie Ea>: oi! price review 

tO COntav' Ulr * te in I9<4 - rhe past i8 month? to two years ari( j Milliiiciu supplier or t-at^d to take more notice oi plu-tics mdustrv :he future. ha - U’f* t -7 industry with 

— coupled with a growing con- chemic al raw material*. conservation and the environ- rh c • _ • , hiunor-prir.-/? pr-v!ui;:; which in 

M>tn Cf Via** niTiflliptllTVA servation awarc■^e^.•■ un thr Her..- is the rub. Firstly, a ment. !i points nut *hat a rc- in jT," . ' V ' tf fitter, will be valued more for 

^UKIjjaillVC part 01 * the general public could recen: . ,i.rvey by Chilton port published L» liie Andrian !"' r J! T '' ” J'*??. th " ir q ,jali “ than cos;. Plastics 


/On/ji, A programme aimed at im- i***d to a reduction in some of Machinery of larce and ■small in«rmirc of Packacinz 

« tiimvin" Tbr, r-nmnslitiun nneiliiin tllG ftlDBPtipS nf nlislirs m r.i I f-n-1 1 1 r J r. nf n-uli'iixim mnnlh n. a t •mnt.iH ik-.i ni->. 


sarilv be a cajc 

pinchiue markets 


of pia>t,c» 
from paper 


iiiithor-prir.-d pr-vlm:; which in 
future will be valued more for 
th'-ir qual:™ rr.an cost. Plastic.- 
wdl r-nntirtte *•:• capture and 


" Alt. manae Cmen t ^/jnsuttants. paeKa?m? were aoousnen over- and m Italy mosi m ?iu- vquip- 
Tiic Chemicals Economic njghl. And although the m»*nr in uiv ha* been m-tallcd 
Development Committee has average British family of four since 1H72. 
said that it is concerned about spends £2 a week on packaging, 
lajvr tv-tit- rlie ,ow ‘ raws of investment and 'W? i* 5 bound to ask how much \ Qriatlfin^s 
'AviVflUi^i ;i prubtability although it "lore would thev pay without 

recognised thar there were the convenience of ready- Secondly. s-horiase? of 
special difficulties arising from wrapped products? material® in the peak period* 

lh«? •* somewhat fragmented” This does not preclude lhe of 1973-74 must raise doubia in 
prowling industry continuing possibility of changes in pack- '.he paekagine indiiairyV mind.* 
the relatively fast growth rate asing ana a switch from one about the ability of plastics to 
_ or packaging. material to another, however, meel long-term growth. 

-i : - • ’ There can be little doubt that For instance gla*s could gain Although. ICI and BP are build- 

higher raw material coats and ground at the expense nf tin* ing a UiflOm. ethylene plani 

capacity constraints have plate and plastics at the cheaper and a number or groups- are 

..... ciouded the growth picture. This end of the market while plastics considering erecting a further 

was particularly evident in the could make inroads into the one fa decision is likely within 

boom period of 1973-74 although carbonated drinks market fif the next 12 months) the supply/ 

the current recession has eased the unit price can he reduced demand position lor plastics is 

both the supply position a^d with mass production). Plastics likely to remain fairly tight 

prices. may also gain further ground once the economy picks up. Cnn- 

* i , ~ ; On the face of it the fourfold at the expense of paper in some *equcnt!y. Ihere is little hkeli- 

. increase in oil price should have applications. hood of an abundance of cheap 

undermined the competitiveness Mr. A. J. Bincley. chairman plastics which characterised the 

of . plastics vis-a-vis other of the JBinglcy pap«;r and film packaging industry five years 

1 ^ materials like paper, glass and converting company in Bristol ago 

- — metal. In the end, after frantic recently raised some eyebrows There is a further factor which 

- cturii** carried out by the in the packaging industry when might also inhibit the growth of 


None of these apparent con- availability 


icchnocical 
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frently spending neariy £30m^ at penetrating into the bottle cap shaped cans. 

Swansea on a new plant to pro- market will extend increasingly Most of the packaging appli- 
•juce sheet for the European can into wine. Apart from producing cations so far mentioned have 
Barker. . conventional bottle tops the depended on the practical 

J la addition virtually all bever- industry has also produced a qualities . of . aluminium — its 
Lee cans already' use aluminium range of safety closures designed ability to withstand heat nr 
Wy-open ring pul! tops and the to prevent children getting at cold, its lightness or it* tlvxi- 
ndustry is hoping its success in medicines. The facility to pro- hility and ahrliiy in foil form 

= — '• g===rvide an easy -open end is also to be put in a rlrad crease. In 

_ • ^ taking aluminium into Mime can- certain applicaiinns i) is still 

n ’ n ^ 3rea;: v-bich on cost grounds used solely for deroratinn. hnw- 
I VaBvJvsV have previously been held by ever. Many pcple will know 

r tinpJa’re. Though it is likely to that the silver nr gold paper 

J TVVC^ t,,, ‘ Manufacturers ol * wide range of be some time yet before rne can in cigarette packets Is alu- 

steel drums from 11 in. diameter opener is made redundant Metal minium and is there to act as 

to lain, diameter for paekagins. jjox are now producing alumi- a barrier sealing in the tobacco 

metals, powders, pastes, sem»- n ium easy open cans for some taste, and scaling nut every- 

liquids and liquids. unconventinnaily shaped cans, thing else. Fewer people will 

| illustrated Brochure on request These include fish cans pre- probably realise that lhe- gold 

I viously opened with a key and or silver finish on the packet 
ECONOMIC PRESSWORK Ltd, cans containing delicatessen itself is prnhably aluminium. 

Pontardawe. Swansea. type pTqduCts With a conipara- ^ 

Telephone 0792 86H8fi tive! ? ^Sh price tag. AbllitV 

■ AUuuiniunt cans* aiv also * 

-i estimated to have captured It*' abiJity tn take decoration 

I I I,. mmnmm rnu? hjy jo ppr ,-enr 0 f the is another imponant reason for 

Ip ' market in aerosols in thv U.K. the spread »i aluminium inio 

wWfltWwl bwSraB'-K and have been gniwmg at a packaging, and .for tilts lhe 

fnr ati m. iri wail naner faster rate than the market in industry has developed a wide 

lli nra •' aerosols as a whole. On rhe range of special resins capable 

equipment meiuding complete ! Cominem alumimum hold? 45 ' b *™TS2 

tum-key installations P^r cent, of tlie acruMilr market the first place and nf withstand- 

^-Vat YiS5aiT»*?SSSS- which is rin renily being given ms any subsequem heal or 

i «P-^„ cnglaivd further .^riinulatjnn with the Mher treatment .subsequently, 

i t«i->V' 1»72 , 49 o31 a " introduction by B'ixal. pan nf ^ itb an involvement in so 
■ tck'g^oup Ltd I Alusuiisc. of conical, wabried man . v applications the prospects 

— and nther non-cvlintlrically for aluminium in packaging is 

going to continue ro be bright m 

the longer term and for this 

reason packaging-related invest- 

II | mcnl. particularly in foil faeili- 

| | 1 ^ . . I ties, has Retired prominently in 

f the industry's plans in recent 
I years. 

i Over the shorter terms, 
especially m the U.K.. there are 

E problems, including the contin- 

— ,, M * »— ■ ■■■ tied destneking by customers 

For all product handling requirements . pita 

Extensive or short runs market is Tikely to be affected 

We offer a complete Contract Packaging Service for 3 t Q la j iv djff Crenl reason, 

as an .extension of a customer's production and lt | easl temporarily, namely the 

packaging force— including. recent increase in lobacco duty. 

■ * sr’SM'.iSTO* p'- c ssss »«• is <»' »r mi ? 

SSneS fmuML d,a ‘ in some „ =PP"P»V‘ ,ns 

★ Carrying out manufacturing and production packaging coribUtnerh could 

processes to customer's specifications. trat * c do "’ n an ^ *? se cheaper 

Receiving and bandiing tan* raw matenal materials instead of aluminium 

or part finished goods, distributing and ware- to keep down Inc price or Their 

bousing, if required. Quality control and product. The Indu&lry remains 

laboratory facilities. convinced, however, dial the 

Contact; purely decorative use* of 

A.C.C. PACKAGING SERVICES LIMITED. .MAIN aliumimum ore now few and* that 

STREET. ASFORDBY. MELTON MOWBRAY, in niost cases where aluminium 

LEICESTERSHIRE. MELTON MOWBRAY S12R09 js used it is because it will do 

*4 lines) STD .0664, TELEX.377Q06. the job more effectively than any 

m r . .. ■ ■ ■■■ ■■ ' ■ iii. other material. 


to Itiin. diameter for packaging, 
metals, powders, pastes, semi- 
liquids and liquids. . . 

Illustrated Brochure oh request 
ft* ECONOMIC PRESSWORK ltd, 
Poncardawe. Swansea. 
Telephone 0792 863188 


Gosraertapsk 

best for all mutii-waH paper 
sacK manufaccunrg 
equipment including complete 
turn-key installations 

bb^SEJC ROAD. GORLiSTON. 
GREAT YARMOUTH. NORFCLK. 

NR 2 T 6QA. ENGLAND 
— - Tel G 1 Vjrmoulh US1S2. 

| T«l*-. P7249 

A®*! 0? -tw 

S# 7 : TCK GPOUP LTD 
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WHATEVER THE SSZE OR 
SHAPE OP YOilH PACKAGiNO 
PROBLEM > £ : : HAVE THE 
AUTOMATIC ANSWER 

*.Vh:iky boL'Ies. caffee iars. fruit tins, filled carton;, or sac V* of 
cetnenl — ABM's 24 versatile Dallelising and de-pa'.lctisinfl unilt 
cope with virtually every size and type of pack 
at the touch of a button. 

Choou? [rc>TO a sirvjl -2 jutomauc packing machine at £2.753 *Jp 
to complete custom-built packaging lin*s coning £100.000 or 
more: ottr applications engineers solve problem; fast and 
eiliC'L’tilv wttt^ the hardware and svstctns exoerience oi A 3 
Emn-e — E'»-rp-:'s leading uiortiers of automatic pad'Jqing equipment 

n Discover me technical and price s-hrantage o? 

f using .. M*V to Chilton today! 

IKS? 


m* 


CHILTON MACHINERY LIMITED 
O-ieen Mary’s IVcrftl. Ouwn Mary's Awsnuis. Warford. Her- 
T'llephone: Watford 25978 Teisx: 24337 
A Cowan do Groat company 


Buy Danish. Buy Quaiity 

Buy quality flexible packaging laminates 

from Raackmanns Fabriker. Major U.K. companies do. 

Supply reels 3c pouches 
M Make nylon & polythene 
• !L Laminate a wide ran^tr of materiaS 
Print gravure & flexo 

Need good servic® 
y ri! j Need quality production 
IUU Need materials to run efficiently 

Are in rhe but in ess of being competitive 
It makes sense to get together 
A;lr for Lindi Knief or John Llwins 

Flexible Division of GEORGE HARRISON (Agencies') Led- 
Tclcohone: 01-696 8211 Telex 23293 or write to: — 

Pembroke House, 44, Wellesley Road. Croydon CR9 3PQ 

RAACKMANNS FABRIKER JS r ® 






For all product handling requirements 
Extensive or short runs 
We offer a complete Contract PackaEuns Service, 
as an extension of a customer's production and 
packaging force — including: 

Provision of factory units, specific production 
and packaging services, plant nsaebinen’, 
trained personnel. 

★ Carrying out oiamifacturiTtR and production 

processes to customer's specifications. 

★ Rcceivins and bandiing bum raw matenal 
or part finished goods, distributing and ware- 
bousing. if retired. Quality control and 
laboratory facilities. 

Contact: 

A.C.C. PACKAGING SERVICES LIMITED. MAIN 
STREET. ASFORDBY. MELTON MOWBRAY, 
LEICESTERSHIRE. MELTON MOWBRAY Sl2fi09 
f4 lines) STD 0664, TELEX.377006. 


Remember these characters? liquids. Aluminium foilware, pape^ board and piastic 

They helped us to tell you some facts about the disposables, 
fast-moving business of Bowater Packaging, and the Plus a growing range of packaging machineiy 

way it provides an essential link between industry and and systems. All designed to meet exacting needs, 
its markets. and backed by a full advisory service. 

Not just how we prevent damage, preserve Now, to. tell you more about Bowater Packaging, 

quality and speed distribution. But how we can help to weVe produced a 36 page, full-colour brochure, 
cut costs, boost sales, create new outlets. It’s called, simply/This is Bowater Packaging? 

Our product range includes fibreboard shipping For your free copy, please write to the address below, 
cases, paper sacks, fibre and plastic drums. Folding Or. give us a rir® 

cartons and flexible packaging. Packs for milk and other You’ll find it pays to know Bowater , 


Bowater Packaging Limited, Portland House, Stag Place, London SW IE 5Dj.Telephone 01-834 9444. 


Rhys David 
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r—N THE SOUTH AFRICAN BREWERIES 

L™J LIMITED (Incorporated m tiicBepubtic Oj South Africa! 


PRELIMINARY RESULTS AND FINAL DIVIDENDS 
FOR THE YEAR ENDED 31ST MARCH, 1975. 

Income 

Profits subject to final audit and adjustments for the year ended 
31st March, 1975. compared with those for the year ended 31st 
March, 1974, are as follows: — 

1975 1974 

R’000 R’000 

Turnover. . 891,710 627,140 


Trading Surplus 
Dividend Income 


Interest Paid — Net 


Taxation 


Attributable to outside Shareholders 
in consolidated subsidiaries 


Operating income attributable to 
The South African Breweries 
Preference Dividends 


Operating income attributable 
to Ordinary Shareholders 


Ordinary Shares in issue: 
Fully-paid 
Partly-paid 
Earnings per share 

(Calculated on the number of 
shares in issue for the period 
during which they participated 
in the income of the Group, 
partly-paid shares being dealt 
with only to the extent they have 
been paid for. > 

Ordinary Dividends 


. 79,060 
5^30 

58,450 

5,060 

84,290 

(13,780) 

63,510 

(5,630) 

70,510 

(23,350) 

57,880 

(20,660) 

. 47,160 

37,220 

(10,580) 

(8,400) 

i * 36,580 

(4^20) 

28,820 

(1,300) 

'* 32,260 

27,520 

178,511,976 
1,610,000 
18.07 cents 

17S.511.976 
1,610,000 
16.28 cents 


2.5 cents Interim 

6.5 cents Final 


(1974: 2.5 cents) 
(1974: 6.0 cents) 


1975 

R’000 

4.460 

11.600 


1974 

R’000 

3.880 

10.710 


9.0 cents 


(1974: 8.5 cents) 


16.060 14,590 


Ordinary Shareholders' Equity 

Ordinary Shareholders’ Equity increased, by R14,000,000 to 
R241.000.000. The increase was attributable to the transfer of 
retained income (R16.000.000) less other items (R2,000,000), 
comprising mainly the unrealised loss on conversion of a foreign 
long-term liability. 


COMMENT: 

Profits 

Earnings attributable to Ordinary Shareholders showed a 
satisfactory increase of R4,740,000, or 17%, to R32,26O,O0O. 
Comparisons with the previous year have been distorted by 
virtue of the fact that the Fedstores Group was a subsidiary 
for only seven months of last year and in addition the financing 
of the acquisition only took place in the last quarter of that 
financial year. 

Earnings per Share 


As a direct result of the method of financing the acquisition 
referred to above, earnings per share in respect of last year 


were inflated by one cent and the Chairman, last year, referred 
specifically to this in his Annual Statement. The comparison 


specifically to this in his Annual Statement. The comparison 
therefore of this year’s earnings per share of 18.07 cents with 
the adjusted figure of 15.31 cents for last year shows an 
increment of 18%. 

Turnover 

Group turnover showed an improvement of 41% but after 
adjusting for turnover related to Fedstores in respect of the 
first five months of last year the real increase was 18%. It is 
to be noted that this rate of increase slightly exceeded the 
growth in private consumption expenditure for the economy 
as a whole. 


Margins 

In regard to trading surplus an apparent decline in the ratio 
of profit to turnover is reflected. Again, if the adjustment 
in respect of Fedstores is made, then there is a slight improvement 
in the profit ratio this year. 

Finance Charges 

Net interest charges were higher than in the previous year as 
a result of interest on a full year’s borrowings to finance the 
Fedstores acquisition, capital expenditure, mainly in the beer 
division, and higher rates of interest 
Future Prospects 

Declining growth rates are presently being experienced in most 
sectors of the consumer goods industry and inflation continues 
at a high level. These trends are likely to continue but your 
directors expect some recovery towards the latter part of this 
year. In the event that this happens and the Group is able to 
contain the effects of inflation and maintain profit margins the 
Group should achieve a further improvement in earnings in the 
coming year. 

2, Jan Smuts Avenue, By Order of the Board, 

Johannesburg, 2001. B. C. WAIGEL, 

7th May. 1975. Group Secretary/Treasurer. 

DECLARATION OF FINAL DIVIDENDS 
NOTICE IS HEREBY GIVEN THAT at a meeting of the Board 
held on 7th May, 1975, the following dividends were declared 
payable on or about 11th July, 1975, to shareholders registered 
at the close of business on 30th May, 1975: 

ORDINARY SHARES 

A final dividend for the year ended 31st March, 1975 of 6.5 
cents per share, which, together with the interim dividend of 
2.5 cents per share paid on 27th December, 1974, represents 
a total for the year of 9 cents per share (last year’s total 
dividend 8.5 cents per share) . 

6.2% CUMULATIVE PREFERENCE SHARES OF R2 EACH 
A final dividend for the year ended 31st March, 1975, 
calculated at the rate of 6.2% per annum, for the six months 
ended 31st March, 1975, amounting to 6.2 cents per share of R2. 

7% CONVERTIBLE REDEEMABLE CUMULATIVE 
PREFERENCE SHARES -OF R1 EACH 
A final dividend for the year ended 31st March, 1975, 
calculated at the rate of 7% per annum, for the six months 
ended 31st March, 1975. amounting to 3.5 cents per share of Rl. 
The foregoing dividends are declared in the currency of the 
Republic of South Africa. Warrants in payment will be posted 
on or about 11th July, 1975, to members at their registered 
addresses or in accordance with their written instructions and 
will be despatched from the ofiBce of the Transfer Secretaries 
in Johannesburg to all payees except those to whom payment 
will be made from the office of the London Secretaries of the 
Company (Barnato Brothers Limited, 27 Austin Friars, London 
EC2N 2EY). 

Any instructions which will necessitate an alteration in the 
office* from which payment is to be made must be received on 
or before 30th May, 1975. 

Payments from the office of the London Secretaries of the 
Company will be made in United Kingdom currency calculated 
by reference to the rate of exchange ruling on 30th June, 1975, 
or at a rate not materially different therefrom. 

South African Non-Resident Shareholders’ Tax at the rate 
of 12.633% and United Kingdom Tax will be deducted from 
the dividends where applicable. 

The Transfer Books and Registers of Members in respect 
of the Ordinary Shares, the 6.2% Cumulative Preference Shares 
and the 7% Convertible Redeemable Cumulative Preference 
Shares will be dosd from 31st May to Sth June, 197a, both dates 
inclusive. 


2 Jan Smuts Avenue* 
Johannesburg. 2001. 
27 Austin Friars. 
London EC2N 2E7. 
7th May. 1975. 


By Order of the Board, 

B. C. WAIGEL, 

Group Secretary /Treasurer. 




[APPOINTMENTS 


Sir John Partrid 
joins FFI Board 


Sir John Partridge -has been 
appointed to the Board of 
FINANCE FOR INDUSTRY. A 
past president of the Confedera- 
tion of British Industry, he retired 
last month as Chairman of the 
Imperial Group and at the same 
time left the Board of British 
American Tobacco. 

★ 

Mr. Brian Tytherleigh has been 
appointed to the Board of TIME 
SHARING, as director and 
general manager. 

★ 

Mr. G E. W. Peel, Mr. D. A. Roy 
and Mr. BL Coley have joined the 
partnership of FIELD PIG NEW- 
SON-SMTFH AND CO, stock- 
brokers.- . 

* 

Mr. David Leahy has been 
appointed a director of DORMER 
GASES, a subsidiary of Roadships. 
* 

Mr. Gordon Wingfield has been 
appointed secretary of OXLEY 
PRINTING GROUP and financial 
director . of Oxley International 
Marketing, a group subsidiary, 
from June 9. He is currently 
financial director of H. P. Dorey 
and Co. Mr. Gavin Kelly, secre- 
tary of Oxley Printing Group, 


becomes managing director of the 
subsidiary Carlisle Web Offset. 


subsidiary Carlisle Web Offset. 

Mr. Ian MeNaughton has been 
appointed marketing director of 
Oxley Internationa] Marketing. He 
was previously sales manager of 
Waterlow (Dunstable). Mr. Victor 
Vincent has been appointed sales 
director of Oxley International 
Marketing from July 1. He is at 
present sales director fur Cox and 

Wyman. Mr. Michael Bard well 
has joined Oxley Printing Group 
as sales manager for South East 
England. He held a similar posi- 
tion with Garrod and Lofthouse. 
★ 

Mr. K. H. Pettit has been 
appointed a partner of PIDGEON. 
MAGUIRE AND C.O. stockbrokers. 
■k 

Mr. Alexander McW. Wolfe. Jr, 
senior vice president in the inter- 
national division of The First 
NATIONAL BANK OF BOSTON, 
has been elected president of the 


bankers* association for 

FOREIGN TRADE. He succeeds 
Mr. Alfred F- MlossL executive 
vice president of Continental 
Illinois National Bank and Trust 
Company, Chicago- 

Mr. A. A. Weir has been 
appointed a di recto r of BARKERS. 
AND LEE SMITH, and: S^eral 
manager of Barkers and Lee Smith 
(Norfolk). ^ ■ 

Mr. H. J. Cocker has-been- 
elected pr esident o f the FEDERA- 
TION OF TEXTILE MANAGERS 
ASSOCIATIONS, succeeding Mr. 
R. Turner. New secretary is Mr. 
M. J, Blamed, succeeding Mr. L. P. 
Miles. - .... 

★ 

Mr. R. J. Brocklebank has been 
appointed to the Board of WAJt- 
RINER AND MASON (HOLDINGS) 
as finance director and Mr. G W. 
Goodwin becomes director. 6f buy- 
** 

Mr. F. R. Hislop; has been 
appointed a nonexecutive director 
of LONSDALE UNIVERSAL.. Be 
recently ' retired from the' Board , 
•of Klemwort Benson. 

* ' . • 

Mr. John Thorn borrow has been 
appointed managing director 
of INTEG RATED HANDLING 
(SOUTHERN). 

★ 

Mr. . John E. Hethnann has 
become president* of SOMERSET 
IMPORTERS, importer into the 
U.S. of British distilled spirits. 
He takes over from the retiring, 
president Mr. Paul J. Burnside. 
Mr. Hefimann was formerly presi- 
dent of Seagram Distillers 
Company. 

• * 

Hr. John Davies has retired 
from the Board of PIRELLI. * 
k 

Sir Robert Black has be en 
appointed a director of BREXTON 
ESTATE. - 

• k 

Mr. Stephen- A Fan] has 
been appointed secretary of 
the INVESTMENT BANK OF 


- J ESTABLISHED 1#t2 w A 

jjrstjtational^tate 

BANK OF NEW JERSEY 


STATEMENT OF CONDITION 
as ol March 31, 1975 

RESOURCES: 

Investment securities: 

U.S. Treasury securities 

U. S. Government agencies securities 

State andmunicipal securities 

Other securities 

' Total investment securities 

Trading account securities 

Interest bearing deposits with foreign banks 

Federal funds sold - . 

Loans.. . .' 

Direct lease financing 

Total earning assets ; 

Cash and due from banks 

Bank premises and equipment 

Accrued interest receivable 

Other assets 

Excess of cost over net assets of acquired banks 

Total non-earning assets 

Total 


51.784.000 

25.095.000 

109363.000 
11 -331.000 

197.573.000 

12.632.000 

18.004.000 

39.375.000 

691.449.000 


1,021,878.000* 
' 138,289,000 
11,964.000 
10,000,000 

7.388.000 

1.066.000 
168.707,000 

SI. 190,585. 000 


LIABILITIES: 

Demand deposits 

Time deposits 

Total deposits 

Federal funds purchased and securities sold 

under agreements to repurchase 

Accrued taxes and expense 

Unearned discount 

Other liabilities 

Total liabilities 

Reserve for possible loan losses 


S 437,881.000 

521.718.000 

959.599.000 


73.675.000 
9,462,000 

12.903.000 

35.390.000 
1,091.029.000 

IL996.000 


CAPITAL ACCOUNTS: 

Capital Notes 14.70% due 1975-1989) 

Equity capital: 

Common stock S6.25 par val ue; 1,987,800 shares 

authorized and outstanding 

Surplus 

Lfndivided profits 

Total equity capital 

Total capital accounts 

Total : 


15,000,000 


12.424.000 
.41,000,000 
19.136J 

72.560.000 

87.560.000 
$1,190,585,000 


THE LARGEST COMMERCIAL BANK IN THE STATE OF NEW JERSEY. 

Executive Office : 550 Broad Street/Newark, New Jersey 07102/U.S. A. 
Representative Office: Mexico City Foreign Branch: Nassau , The Bahamas 

A part of Tint National Sutc Bancoxporation. Assets: Over 52^00^00,000. Member FDIC. 



We are pleased to announce 
the formation of our 

International 
Arbitrage and Trading 
Department. 


It will be headed by 

Donald E. Williams 

who has joined 
our organization and 
has been elected 
Vice President 


Bache 


Bache & Co. Incorporated 

100 Gold Street, New York, N. V. 10038 

Telephone: (212) 791-4539 • Telex: RCA 235 130 
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Transv al Consolidated ] f 
Land and Exploration o .. 


sup! 


Company, limited (T.C. Lands) 

(Incorporated in the Republic oJ SouSi Afiioti) 


IRELAND. He sneeeedn Mr. 
George Sheppard, , who - has 
resigned as secretary white 
remaining a director of the bank. 

Mr. Usama B. Mlfcdiwhf has 
been appointed a vice-pres iden t 
of FIRST NATIONAL CITY 
BANK. He is assigned to Citi- 
bank’s regional office In Beirut as 
chief of staff for the . bank** 
activities in the Middle East and 
North Africa. 

Mr. Patrick . Taylor has been 
appointed a director of RICHARD 
rt.t.ts GmbH, Frankfurt sun' 
Main. West Germany. 

** 

Mr. Grahame Bridgen, until 
recently deputy director (adminis- 
tration) of Barnsley Area, is to be 
-director-general of audit -for ; the 
NATIONAL COAL BOARD.. ; 
k 

Mr. J. L Blackley, has been 
appointed chairman of. WIST 
CUMBERLAND. FARMERS'. He 
succeeds Mr. JL R Gride ‘who has 
stepped down to make room for 
a younger man. Mr. R. Chester 
and Mr. 7.' Craigs have been 
appointed as -joint vice-cnalrinen- 
k ' > . . 

Mr. Alex- Lamb has been 
appointed director, administra- 
tion services of the EMI- GROUP. 
For the past three years he has 
been responsible for the group’s 
management development 'pro- 
gramme, which he will continue 
to superrise. 

* 

Mr. J. Saphlr, chairman of the 
Saphir Organisation, has .-been 
appointed chairman of the PRO- 
DUCE PACKAGING AND 
MARKETING ASSOCIATION in 
succession to Mr. Arnold Peeters. 
of Geest Industries. 

* 

Sir Frederick Catherirood has 
been appointed, chairman' of the 
BRITISH OVERSEAS TRADE 
BOARD. He succeeds Lord Tho ray- 
croft. the founder-chairman, who 
has retired after three years fol- 
lowing his appointment as chair- 
man of the Conservative Party. 


INTERIM REPORT TO SHAREHOLDERS FOR THE 
SI* MONTHS ENDED 31rt MARCH, 1375 ; 


Consolidated Frdfit4UnandftefI) --- 

The consolidated =- results -of T.C . Lands and : its B 
gj di aries for the six' months aided 31st March, 1975, togeti ' 
with the results for the same period last year and- the rest - 
for the. year ended 30th September, 1974; are given below:. 

" - Consolidated 

. . ■ Tweh 

Monti. * 

Six Months Ended Boded s 

. - . 3lstMarcb, Septenfi 

. . .. 1975. .1974 4974' 

Notes (ROOD’S) (£000*8) (B000 

Turnover 1 16378 11 691 -2441'. 


Six Months Ended 
. 3lst March, 

.. 1975. • .1974 

Notes (ROOD’S) (ROOD'S) 

1 16378 11691 


Consolidated profit . 
before taxation ...... 2 

.Taxation (normal and 
. deferred) — >. . 


Consolidated profit after 

taxation ' 

Less profit attributable 
to outside share-, 
holders in - subsidiary 
companies , 


Interest of members of 
T.CJL v.. — 


Shares in issue ......... 

. Earnings per share .« 
Dividend per share ... 


48og Hh 


7304838 7*04838 73048?.** 

74.4c : . 61.7c ' 112:3 

... 23.0c ,20.0c . :55.(. 


Notes 

1. Turnover, is the revenue derived from toe coal, rib- 
and timber operations of the. subsidiary companies. 

2. The net profit from investment realisation amounted 
- Rl 057 000 equivalent to 14.5 cents per share for the 

months. For the full twelve months ended 30th Septem 
1974 it was R857 000 equivalent to 1L7 cents per st 
These figures are included in the consolidated profit be 
taxation. • , - \ ’ 

3. In accordance with past practice* no profits arising f 
the sale of land-in Mocambique by a subsidiary com? 
have been included m tiiese results. 


Interim Dividend' ; 

An interim dividend of .23 cents per share: has;t 
declared in terms of the dividend -notice published here* ' 

Prefit and dividend prospeets - ... ’ - - - i 

Compared with the results of the corresponding^? 
a year ago, the working profits of most subsidiaries^ 

higher and larger dividends -were received from gold && — 

meats. As no interim dividend was declared- by Knsteah — 

Platinum- Mines Limited in respect of the' six months a 
28th February. 1975, Union Platinum Mining Company. Tim. . . tj a pk £ Tft 

In which T.G Lands has a large interest was unable to decl/l" 1, 
an Interim dividend in respect of its half-year ended 30th A - — 

1975. - . .. . -••• v 

It is anticipated that the level of profitability, of --•* 
company, and its subsidiaries , will continue during- 
remainder of the current financial year and, if thisTs 
case, a final dividend of 42 cents per share as forecast ' ' 
the press announcement on 19th March, 1975 •will r 'be ded 3 - ~ 

in November, 1975. ■ - •• ......... -. •; 


Listed Investments ■ ■' 

The Group's listed investments had tire umfehneotie 
market values: .... : : .truui t 

.At' At At 

31st March 30th Sept, 31st Me 
1975 - 1974 . . , ' 1974. . 

(ROOd’s) (R000*s) (ROOD • 


Market, value listed . 

investments 

Market value of T.C.L.’s 
holdings in listed sub- , 
sidiaries (not- included' 

■ in above) 


: 20235 


- 


Group Capital Expenditure and Commitments 
Capital expenditure during, the perlot 


Capital expenditure during, the period under re 
amounted to R3R million and ij is expected that Jut ‘V’ 
expenditure bf^fidme R15 irrilliqn will, be incurred over 
remainder. of the yew Commitments In respect of on comp! . y 
contracts for buildings .and plant and the -acquisition'":,. \ 
mineral and surface rights are estimated at R26fi naUio 1 , 

Slst March. 1975. - - ; 


IJ 


Private placing of RIO million 13}, per cent Unsecured . ._ 
Guaranteed Debenture Stock. 1987/1992 at parJty Guardian 
Liberty Investment Corporation limited (Gftchr) : 

Through Glicor, T.C. Lands has raised a. Joan.ot. RIO mil 
in the form of 131 per cent Unsecured Guazaateed Debehi 
Stock (1987/1992), at par, to become available^ bn 30tfi J», 
1975. This amount is being borrowed to assist in the finani 
of long term projects. 


tin 


•< - > 
if 1 


Change in shareholding In subsidiary company; . . ; -- *•: '. 31 • 

In terms of the joint venture agreement with t SheB X _ 
South Africa (Pty.) Limited in which T.C. Lands and S 
Coal are equal partners. T.C. Lands has transferred to S ^ 
Coal 0.05 per cent of its former 50.05 per cent sharehol- • 

. in Manhattan Syndicate Limited, resulting', in that conn ' , 
no longer being a subsidiary- . v .. 1 .. , 

Witbank Colliery Limited — Proposed Scheme of Arranges • * 
As announced in the press on 19th March, lore, Witf- 
Colliery Limited (Witbank)- intends to propose.a sch’efi- - 
arrangement between Witbank and the holders of its orflT - • 
and A shares which are not already -owned by T.G'L#' 

The scheme of arrangement, if carried into effect, will.’ 1 * h 

in Witbank becoming a wholly-owned subsidiary of T.C li, 

The attention of shareholders is drawm.to the folio 
announcement made by Standard . Merchant Bank Limited * 
2nd May, 1975 00 behalf of Witbank. . 

■ “Standard Merchant Bank Limited is authorised 3 * 
announce that with reference to the announcement poblt « 
in the press on the 19th March. 1975, Witbank has dejc : 9 

that as an application by the South . African Coal Indt '» * ' 
for an increase in the price of coal is under consider*, 
by the authorities concerned, the documentation in conria 
with the ■ proposed scheme of arrangement' between 
company* and its shareholders should be deferred until , 
result of that application is known- so that it can be -f 
into account in the proposals and facts which will be pi. v - t- 
before this company’s* shareholders. The exchange rati. ; * 

Transvaal Consolidated Land and Exploration Comp « 
Limited’s shares for “this company’s* shares in terms of 
scheme of arrangement will require to be reconsidere* 
as a result of. that application, substantial increases - 

price of coal are granted above those already allowed .: « 
this company’s* futnre projections on which the anheui 
exchange ratios were based. , = > 

The meetings to consider the proposals whereby. .. ' . 
outstanding dividends payable in September,' 1975 and , 
March ahd September. 1976 on this company's* ordinary sh 
would be paid earlier will also -be deferred.” 

*= Witbank . . : ; 

For and on behalf of the bo . ' 

A. G. Petersen (Chairman) i ! »• 

Johannesburg.-- L Mackenzie ’ *• 

7th May, 197S. ' 


?! 


* 4^-1 


: a* 1 
1 1 


DECLARATION OF DIVIDEND No. 71 »• 

Notice is hereby given that Dividend No. 71- of .23, A 
per share has been declared in South African Currenci , 
an interim . dividend in respect : of the. six -months- ended:. 
March, 1975. payable to members registered in the bdwfi'j.. , 
the company at the cl ore of business oh 30th May: 197V:,. 
to persons presenting the appropriate coupon detached >; % . 
bearer share warrants. -W. 

The register of: members will. be' dosed from :31st MXJ ■ 
Sth June; 1975, Indasive, and dividend lwarrants : will be P9I J 
to shareholders on or about 8th July;- 1975. £^,. 

Where applicable non-resident shareholders’ tax or 16.- . *•- » 
cent, will be deducted from the dividend.- • »- 

The full conditions of ’payment 'of the dividend-- ^ J 




*••'1 -i-ti 

at- 

:v. . «i 




inspected at or obtained from the Johannesburg or ibeZ** 0 
offices of the company. . V-^ 


By Order of. the* * 

Rand MmggffW > ? 


7ft May. 1975 
Registered : Offices 
Fifteenth Floor, 

63. Fox. Street 
Johannesburg 200L 
South Africa. 

(P.O. Box 62370, 
Marshalltown. 

2107, South Africa.) 


perD/F- **■ w 
Transfer Secretaries*.. . 
Rand Registrars XJsaSxea, 
Devonshire House, , 

49, Jorissen Street, 
Br aarnf antefn, 
Johannesburg," • v.-' 

2001, South Africa. .. 

(P.O.Box ^31719, 
Braamfontetn. 2017, ; 

South Africa): . 


* 
^ a 

** V : 

I — «. 

Wi.A.- 

t -i j; 

f-'r 

■ j r.'^i 


< . -Ej'7 
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United Kingdom Registrar, and Transfer Agents: 

•• Charter Consolidated Limited,- .. } 

■ P.O. Box 1(G. Chartec House. Pal* Street- " r ’-r , U 

Ashford, Kent TNZ4;SEa : . 1; - , 1 V 


■ 
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Ajj D r oxi mail- ceiniu rar. tor ane-tnuMS TrcaMUT toll* 64-8^16 Dot' ccm.: ivto-monib iw- j-9:-n ocr vent . ihn-i--nibtub ■ 
k '■ »er o m Avprmlntolt rate for psc-noatli Mot: tnlk 9| per crni.: foriiro-moaffe M per wm : and ihiw-monib ■ 

9*r ran?.: (or dht-raimih trade bilto IB-104 per- eMB.;-Two-mpmli 1*-Uh see evat.. .and tbrw-HMMb - 1B-1M ucr cent. 
^ l T s s. l " a "“ Hoose toe Rm iQUlulwd by Jfcv Klosace Kmnc* .Issoi-totion - IW m-t ,rnt.. from liar I. cieartna Bank 
‘JOih.in nKci for dnallu wots aJ Mcii dari (Uitix 41 'per. cent. Clitrlnj Bank Base Rates (or Wxtips 01 per tt-nt 
•y wry Bill*- Ai«rtf* leader rale of discoun? s.«79 prr ecm. 
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? a * der^j , 
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ACTIVE STOCKS 


‘- 1 24 5 


. I? V 'Stock 


dtd ,c -K c '-i-T fc.rhc 


Denomina- 
tion i 


So. 

.of 


£1 .. . 

‘Vew* iVib’pd. 

r who . . .. 25p 

■^i. .Meial ‘New 1 Nil/pd. 

r __ - 

ifiistbiisa'a Tra/isporl ' 

T .lj J :ii ... . - -•••- 

■ -S-Urt! 'amar 

■srer ... 

G # r.j ^ imorcial C-nion 

i^v ^cntial Assce. 

3v -:c« >:--- . • • : ■ • 

- ^ofays. Bank .. 

mah Oil 

cf ^ ids Bank 


2op 

25p' 

£1 

-Vtp 

a 

25p 

op 

25p- 

£1 

£1 

£! 


15 

16 
14 
!2 
11 
10 
ill 
» 


Closing 

Change 

1973 

JOT' 

price (pi 

pa day 

high 

low 

- 24V 


233 

118 * 

A3* 

-•> 7 

70* 

46" 

' 139 

+ 3 

142 

68 

12* 

+ U 

14* . 

S* 

307 


25? 

U» 

, 286 

" H 

S(I0 

. ns 

410 

— 7 

.433 

lf«0 

' 105 

-ll 

liiS 

B.i 

14S 

+-30 -•-• 

167 

50 

166 

4-. 3 

1S2 

72 

120 - 

- 3 

150 

52 

190 

-9 

199 

SO 

’- 277 

- — a 

295 

112 

34' • 

T 4 

100 ‘ 

2K 

222 • 

+•10 

245 

94 


RISES AND FALLS 
YESTERDAY 


RISES AND FALLS YESTERDAY 

Up Down Sam* 
British Fusdi 43 2 I 

Cpn. Dam. and Foreton 
Bonds 


todunrlaiy 

Financial and Prop. 

OUs 

Ptamailon 

Mines 

Receoi lisoei 


S 

MS 

108 

7 

i 


s a 

137 1,067 
148 13* 

b 7* 
* 1* 

37 M 
13 2? 


Totals 


607 SC* 1.618 


NEW “HIGHS r AND 
"LOWS 5 * FOR 1975 


ir- i - Thenbor* iitr oj active stocks is based on the number of bargains I tsrs 

.-••i- -r . . V \->rded yesterday in the Official' tost and under Rvle 163(1) fej.i 

*;Premium. 


Tim- Itllaemg " vMurlnt, .nurnsr m 
parentnetes* Among tnose auoted n the 
Shtre information Service vcstrrdav 
;ji:«ined nrw Honi and ’lows'' lor 


n rp-.c-*- 
P 5ir_r.:.~ 

ire* f t - ‘ 




REGIONAL MARKETS 


BELFAST 




A I 


i?sr 


- »r Pkt 

15 1 

i»+b £i ! 

7b j 

-nri. • Inr.i 

■20 j' 

i 

IRISH EXCHANGE 

• O-ctortT £1 

j6 . 

% POL, P.J. ... 

115 j 

mialktn...,..[ 

57 i 

icretpFrcds. 

/0 j 

j xttoidv .£Ii 1 

39 1 

. r<in -Bld/cs-i. 

32 ; 


■" ""(bardtow 

’ " l‘"|U rsij{ $bV iRI '. j 470 

'" l Ralni!«I‘|tlHLOti~l 


luow — . IS^s -t-l . itmatnw- Li 1 

iFr-tlAReodlWu 0. ; _ ...iatoson Uww._.| 

t life | . m...„'HoU 

T> I 1.0.3!. otm. ell 

71* — ._‘Micboto TiaUn..) 

. .Umen-e-ae—. .27 i IXiboGoldam’rbt 

' 'lanpIt’iSMpiei; 130 | IP-ll-A-. ,_.f 

jPoaraeCLB BO (Heel Milk ...: 

■_...'8iada» i Wn . ^ 45 ' — ..flayer* Coo 12#pj 
.......rVmeent-iHw-j 07 ij ! ^.:..^beOMd Hrtetj 

~....l •' (8heff. Uconbmi 

‘ jahlloh 

Wodwfri 


NOR TWEEN EXCHANGE 


-&iv 


■ - i«h DumliiuV 

'J .h Wl-e BdJ 

:• rw- 

ntmn~_..:.| 
“^irlajw.. ........ i 


.A?:' I— » 
69 i+4 
170 j ...... 

L10 I 

50 >218 

ft [;:::: 

l l |- 
Jt I = 

S 


aa 
52 i» 
13 r 

61 J 


■■-UibuyloTiZOp) 

rash iipiirauic~ 

iBmdyfG. 

! i iBrVtr Bsl.ioUp 

: . . 1 . “ ’ . 1C tore? Crcft-__ 

IDLANDS » WESTERN- 

iHott .TaJ-ipePf-l 


{ 


IS 

40 


I ! 


SCOTT BH EXCHANGE 

52 {—1 ■]B€3'.aiu_i.„.._| 

135 ' 1-4 k-TOiRe JZooaXl: 

40 , r -..- Hondo* CiwEi 
30 f jDuaciee lc*£I-4 
38 f *_iiau.4 

‘af'-r-l 


23 ‘2 


I rife 


FwwS. 

><■»>* 


; ; I Da. Deferred J 23i^ „-. UwlJif7 

^D*fMb-l&|J 31 J.«„jfti.....' J- 8ti T. — Klcbank 

1 ] - r i ! |lTM»CkiMB 


: 17 
3U 
iOOrH 
300 
. 67 
- -5 
85 
8. .1-1 
68 


NEW HIGHS (46) 

> COMMONWEALTH AND AFRICAN 

I ' 141 

Jamaica Tpc 76-78 5. Rnoa 6(V. 78-81 

6 DAM 1-:K 66-70 T'vika SLpc 78-82 
AMERICANS <11 
Intel. Swte"» 

ELECTRICALS <4) 

EMI riorm^nd flex. 

Do. »i-kC««. 1981 Perkin Elmer 4p< 
ENCtNEERINC (51 
AutMn Clameil Neno’^nd 

Greenlrg U4.’ RH* 

NaH Ena 

FOODS IZi 

Srtt. Suoar Midiann Cattle 

INDUSTRIALS (S> 

BTR tvodr M08-- 

Bookcr McConnoM Liston l.. 

, Dover Con Maden and Ireland 

i Gleees Men or 

} „ PAPSRS t*i 

; Harmon and Son* 

i' , _ SHOB Ml 

lOHner i G.» 'A 

TRUSTS 1141 

I Oust, and intgf Gen. and Conun. 

I Can. and Forekn Janjl e Japar 
ICIir ol Oxford »ol Eurooean 

Col. Sec W«. Sievwrel . 

Common Market Ttl. Indonesia Con*. 

E mi tv Inc LuhDk Inn. 

GT Japan .Do 1 2 PC Cnr 

MINES (61 

Anelo-vaai • him him* 

Union Plat. Aver HRaaa 

Watarval Tareanvlka 


BASE LENDING 
RATES 


AFl ifltcrnaliunal . 

Allird Irish Bank*. Lid. 91^ 
Angiu-Portugucso Bank 10 % 

Henry Ansbacher 101 «T, 

Baoco de Bilbao 9i«7, 

Bancv dp Jerer lH°o 

Bank of Cyprus ^10 ,r „ 

Baooue do Rhone S.A in <7, 
Barclays Bank ... 9j«7, 
Barnett, Christie Ltd.. . 11 % 
Bremar Holdings Ltd. 

Brit. Bank of Mid. East 9**7, 

i Brown Shipley 10$ *5 

Cayzer. Bo water Co. Ltd. 10 ' 'n 
Cedar Holdings H °!j 

i Charterhouse Japhet ... lOi 1 ^ 

IC. E. Coates 10**5 

Consolidated Credits 12 % 
Continental Trade Bk, 91*71 

Co-operative Bank * 91% 

Copie vs Bank ■••• llI°o 

Corinthian Securities .. 9?% 

Credit 'Lynnnais 9l°n 

G. R Dawes 10J% 

Duhoff Brortiers 

Duncan Lawrie 10? hj 

Enplish Transcont U l % 

First London Secs. . 

Antnnv Gibbs 
fjuode Durrani Tni^t 
Grevhmind Guaranty- 
ilrmHlays Bank 
Guinnef^ Mahon .... 
Rambl'd- Bank 
Hat*7in & Partners 
Hill Suraurl 
C. Hoarf & Co 
Julian S Hodae 
Induyrial Bank of Srot. 

■Tnroh*. Kroll “ 

Kevser U^lman 
Klnehiir^t Securing ... 

Llovds Bank . - - 

London & Euronean 
London Mercantile • 

Midland Bank 

Samuel Mnniagu 

Mnnan Grenfell 

Morris Wiaram Ltd. 

V?<rinnal Wesimins'er 
Vorlhem Pnpim Tnist 11 
VnrH’irb Gonenil Trusi 10 °T, 
Punmnn Guaranty H 

t> S Refson i- Co 9*T. 

R.j^min^tcr Aerenf’C' 9 ,n t. 
Roval Trust or Canada 10’*^ 
E. S Schwab 11 

Security Tru'd Co Ltd II 
Sheniey Trust 
Slandard *■ Chartered 
Sterlina Credit 
-Stewnrt Salmon !• Co. 
Thames Guaranty 
Trade Development Bk 
Twentieth Century Bk 
United Bank of Kuwait 
Wallace Bruthers Bank imar. 
Whheaway Ln<diaw . in <7, 
Williams and Glyn’s .. 9 ? T. 

Yorkshire Bank Stt 1 ^ 

Mi-tii bo r* or tbe Arcesiuis Houses 
Cominlnee. 

I- month deposit 


9S°5i 

in *7, 

9‘ °n 
10 ,r . 
. iost. 

n> or, 
. 1?. % 
S10 "71 

+ 9‘T. 

10 > <7, 

9i K 

lT-*7, 

mi«r, 

12 *Ti 

9 ,o r. 

1 1 IT, 
1 1 1 ®T, 

9 ? °o 
9 ,0 T. 
9?°?. 
11 s -"' 
9i«7, 


ir«j 

91 Or 

12 % 
q 1 fr 

12 *7, 

9*o-‘ 

hit. 

9 nr 


7-day deposit* Si% 


r-cUr deposits on sums of IIQ.000 and 
under 81*. . up ro SS.00O 6!*; and 
ov.-r £23.000 S*i 
t Deposit Base Rale Si*; 

! Demand deposit 71% 


CORAL INDEX 
Close 320-3=5 


1 • 


iliit; *. vffi.'si'c-, 


NEW LOWS (4) 
• foods m - 
Sana Sup»r • ~ 

- MOTORS ll) 

TlmnpNm «*^ TXT)l 

MacKinnon Scot 
, „ , TRUSTS 111 

L* Vallonont. kiv. . 


1LCS (11 


INSURANCE BASE 
RATES 

* Atlantic Assurance 114% 

Cannon Assurance ... . 10 % 


Address shows under Insurance and 
Property Bond lable. 


KSBRANCE. PROPERTY. BONDS 


if*'- ■■ 1 

i .'.*‘-7 ’• 
!•'!! S • T. 


..Yield % 
' •" bbey Life ABsorknce Co. Ltd. 

t.'4l PaHl*8 C lnii c bi r iird . E C* 2*8 BUI 
<UrEq May 6..I27.4 29.1 
.i£c Unit May 6)21.4 B8.7 

Pr. May 6 102.7 109.1 

Arc-.Cnlt Uay6 : 97.2 103.2 

■ ‘ ■ PchrnItM«yP103J lOWJI 

t octiveln Mkp6!S8.2 6L9 

. ^ PenCpitMay 6152.3 55:81 

■c x.imi u.-e 

Id! 


rmtr RL !.'nld98.9 104. U 
■'iuoo SocJofKl'lOO.t 105,61 
ndiw Yan £-.Mt Z04.& 110.* 






y*i ».}-- 


. '-bsny Life Assmaia* Co. Lfd- 

Old BurlinstOD SL. W.l 81-437 9M3 

I'd: Moil F.l... 95.4 100.41 . ...J. - r _. 

1. Acrun. (95-8 . IOO.81 1 • — - 

. . , iihv Fund ...120.7 I27.li I — 

"-'-I ..iwuiit. .-num’ r-.; . 

- * : '-jportv Fund... '.96.2 101. Si ,^...1 — ' 

• — .ArciKII B6.9. 102.01 ,^-J r- '. - 

. .wvl Int. Fund 95.1 101.21.%.:- J-‘ 

- .. "Ati-iUh'. 4X5.7 ' 101 j! ' -■ 

- pto !nv.:Furui ll8.S 118.6' .....j — •« 

. Art-tun- .,._:113J 118-tj j - J 

l-Muti*. Pbna.'93^ WOa! J — 1 

Awaim. 06.4 .101.61- ..... V — . 

' .-LP«m.Tund_l97^. 102. 1 —'.X.-r - 

... Aecitm. . — '97JB -103-ffi j 
' Tm. POT— ...ws.e ‘ IDliT:..;.. - 

- - . At«-um...'..... l 97.4 102.6 ; 

Klnv. FOT*.. ,116J 122« ......1 ,-i 

■ Accum- '..-.0,17.7 123.B; — 

- EY Lif e Assurance lid. - 
■J.. - inlion Bides.. BrtctMoE. OtTS "3WJ» 

' .. : ; KtUnnagNlUd. 106 J lllj k .....| 


-■» - * *' -Y1«W % 

GnrnhOl bistwaoce Co. Ltd... . 

n. ConmfU. K.CJ. . 8I-8K HM 

vCapStai Apr. lb-i 95J3 j' -....) — 
eGbSpnetolApr In ' 37.6 — ...j — 

VMaOthBd Apr 2^ 1 lj.6 ll».s! J - 


Creseenf life Asl Oft. Ltd. 

Braywtck Bae.lUnhd. Berts UdnM SM5& 
C«* Pln'dlDT.Fd.|58.0 62.2; ; — 

Crusader Insurance Co. Ltd. 
Bowrin&BWgs-. Torrer PI.. ECS- 01-6288031 
Gr'U. Pro^ May 6;50.9 p6.Sxb .... { - 

Eagie Star InseeyMidland Asset 
"7. 'Threwnwedle St. E C3. W-388 US3 

KastoiMhll t:a/c».3t» S4.i;-rB.S; 7.66 

General Portfolio Life ins. Co. Ltd. 
SB BarundoowM (X. wauhmn x wx stor- 
•Pnrtfolki fund 108.46 1 — 

Growth &Set life Ass. Sot Ltd. 
-UnJlMI Ho cue. WJL 01-238 8188 


Yield % 

life Asstzr. Co. of Pennsylvania 

38-®- New BOOT SU W1V ORQ. 01.488 dIS 

LACOP Units |778 "'8171 • _ 

Lloyd’s Life Assurance Ltd. 

12. LeadenfaaD a.. ECSM .~LS >1-823*87 


VMU.GihFdMayw 

eOptASq.PdAprll 


, 1-66409 
[93.0 TOO.9 


vO y* Pro p. Apr lljl02.4 107 


d«arS6| 

•OpUUnPdApr U 


109.1 *14 
104.7 110.0 


1:3 


•OpW»DopFdM‘y8ll003 106.2i + flJI 

Pen Mon FdApr. 

Pena Eq.PdAprl6|140.4 147 


POTS^Fd Apr 11^1034 108.7) 


•PlexlWe fartmift lOOJJp 
vLaadbsnU Hflcr.:' 54_94 


54 

VUndlMk Vc? AJ97.4 100 
eOftS Super Pundj 


H 333. r 


719.66 

Gq q r dtR n B R, 

ROT8 J EkJuhmw. K.C3. 01-988 7187 

B0Bda..l26JI 131.8 - - - 


mttc Assurance Co. Ltd. 

-• -Hie- Her.- Bintnsshprsr B'banr 3*81 

- AVlbfrAr 11*1083 114.2 !’ — 

Wauhar CapjlOS.B H2Al — - 
I stra'cktLL'«i| 110.0. .J 
■ Inn P'1. Pntaj 97.0 - i | — . 


..-olays-'liife Ast C®. Ltd. 

% Romford -R&, E.7 

’AytKanld. JBO.Z 84,6~.l.? i— * 
- Cuma tsab taloo. lb» 7.- 
<UwTBCfed thansr. -. 

' .ddtS' Ltd- . . 

■.-eocBUKh 8c. ...8I«8 >W 

’ Jta JwrmpL-.^l.O S3^i i 9.07 

■ .ada Life Assurance Company 

lute- U SOW-' SW.I M-830 UB 

tiiTJ.iiarl :4^4 - 

mt Fil.liayfi 9M .+ W[ — . 

-- ioo.AsnaaDce.ltA 

anc Wr Wtaihlr HAS 0NB- «-»B2 »s 

■. Jty L'Dit. • • ■£! 1 . 17 ’—0341 

lortT Gail — ; " ’ 729 
B»)ri. I.nlt ■ 936 ... | 


. -I . 

. . i-3i 

!— K 


936 

v Emly Cnir ■ 766 
■ Prof- Curt* 966 ■■•.•■a 

— -Cn r reot wiu value May f. ‘ 
jucftd Bood..l93E " ’ 990.— 1! 7 
ityBond-;J766 BOO;-« j 
Bon4r|966 £10.a! 


Mrt> 

tal Life Assurance - 
High Rd- LesiOOROM EUL 
lljv. Apr. 9-1 0.7977 . I , 


398 3211 


flit 


in: 


.M 


: trhse. Jajdief Life Ass. Co. Ltd. 

' iwrtKFSTBr Row, : 9.C,*- IB-348 SW9 

• ‘ '■ ay Bonds. ..|26.4 27.® 

: V"^ ^^- 26 - 0 • 

Bonds. 36.4 MA| 

• fep-B<'iZ«le..:ril.6 33.4{ 


Vftopefnr3osdB..1263 131.8 — 

PeiuM»£ra.Ut».£0.6 98.4i i •- 


Hambro. Life Assurance United 

7. old Partr Lane-. London W.l. « 80S) 
Fixed lot: Fuad >1063 111. V V. ...: — 

vSsjiitonM Eqalinlia.7 11B.7| — 

OPn^erty. jU8.1 122.4: . — J - 

eMpnasedCsp.. .^101.4 106.8s ...^ - 
eMansgoil Src.. ..-114.0 120. li ... ../ — 
*P*a Prop; Cap. .;129A 13bil _....! — 

•Pan Prop. Arc:.,- 149.4 157.5j j — 

•Pea. Man. Cap. .11333 140. 1| 


•Pan. Mir. Ace ..‘ 1633 161-lj | — 


Pen. F.l -Cap- 1063 -112.' 


EOT. f .l. ACc. 411 1-4 117.2; -| - 


I _ 


Pwl B3. Uap J99.1 104.4| 

Pea. B.S-AtO- '101.1 106.6) . 

Haryest Assurance Group 

' 7 siVsu *:f°' Ctonh Si.. Maidstone. Kent 
'eAnmrfsyUiuta-J 116.1 , . 

UMojoaieed Fnada-146.M 48.60) 

fUU Saranei UTe Ass. Ltd. 

Ulj* Twr . Ackuscodiae Rd.^Crro. 888 <866 
HnMwotProsL nib 117.7 123.7! .......1 — ■ 

tfDa. Man. Cote.. J 100.1 lll.B)— O.fr - 
©o. Money PtmdflOU 106.7, + IUj — 

Impertal Llfe Alas. Co-' of Canada 
impede' LPe Boss*. ■ - GoOdfard 7US& 
eGro thPd. SUj 2-47 j ’ 61.4. • — 

Pern Utb, Ftl- J* ay2.3B.fi 431» — . 

The individual Life Ins. Co. Ltd. 
indnvnai Rot.' *6. South St. BaStoninw 
BK0H «OT - " • Koazboume 88711 

VFiMd liu. -L'nlarliaut *21.lr - 

vBqiut? Cn»*..-'-97.r 1023; - ■ 

vPmpeny Cm 1 6-1033 1093' - 

fM*t»ge4ioil»..;il2.< il3-J -j — 

V Money Fuada 1003 10 5 .3; ..... — 

4X *!f Gilt Bopdil 103 11231 — 

CtmunodUr-.-: -96-8 10 l v — — t .-- 

Growth... '94 jB- 99J| ....-| - 

Capital .:.100A 105* ...... - 

lacome.—: sJLO* 96-Bi ~ 

International ......jll7.fi 1233; I — 

F o r e i g n Fixed far. ^08.1 112.4' — 

Poraifjn 6qnll>. -! 98.6 1043-: . — 

Investment Annuity Life Ass nr. 


Deverenx Coart W.CJ. 

86.4 
10L8 
-54 A 
54.B 


-BIJiS stCtr 


vlflun Squitj Fd. 
__ { *UonBqjtyFdAix] 

' I v Lew- Prop. Fundi 

;0, y ° f wvtoi , «&A i » Df .so^ .!J“”®55 
- itcad Boose, fi. WWzb Hone Rd- ' - ~ ■ 

Ion CR« UA ‘ - IS* W 

-• t Unit M«r37|70.0- 733 ...^. ( - 

■ tth L'oit-.——. 53.6 -4 ! 

f L'oa^lpr j^44.8- 46.8; ....»; — 


POTFxfOBiAprlfiill7.il 123^ 

Pan OepFd Apr. 16l 106.1 111^! .._ 




London Equity Assurance Ltd. 
Wortfains. Rd-. Benfaam Borshaxn Mill 

Managefl Cap G(*|48.U 51.0) • — 

M. and G. Group 

3 owajrs. Tower Hill EC3R 5B0- 91-82E4fiM< 
«BqultyBdsllayl;03.1 96.S 
wKamlly 76 Mayli 110.4 
«Do-19t7-S0 86.4 

WD0ISBI6S May lj' 111.4 
Wlni*«iBdB.May 1 6R4 - 78.0 
WM*GMngrt\Uyatfl5.2 100.1 
UPta-n*lfti.V4J-2tt83.3 IE7.7 
•Propa^p May l.J 104-3- 110.1 
vC-onv Bond May7I99.6 ' 102.6 

Magna Assurance Company Ltd. 
is cbeoners So.. Lhcandse. Mdx Uxh sdzto 
BuUdinaSoeJandl 104.4 • — ..1 — 

Magnallan'd Fd.! 117.4 ! ... - 


......[ 


0.1: - 


Mnfrs. Life Insur. Co. CU-K-) Ltd. 

Si Georue’S Way Stereoata Sea- BM1 

VManullYr ini.Bd|27.7 M.l\ , - 


Merchant Investors Assurance 

125. Bi«b Suw. Croydon «l-«a sm 


■ytVmv. Di>. Kd. 


D )'- 1 . . 

VSobm- Harktt B| 

Viter. In 


nv.ManPdi 
Viler. lar.PtyBd! 
V Equity Bmd— 
VProp. Poaa..,L.: 
VSu. Peru — .... 
vKquity Pans..... 
vCnnv. Drjv Ppdh 
VM oo. MAu POT* 


108.1 

110.7 

873 

99.9 

52J5 

96.3 

.93.2 

128.3 
105.5 

116.4 




NEL Pensions Limited 

MlhOfa Court- Dorians Surrer. 891 

SeIexAto.-xu.Caii* 64.6 67^—03, - 

MrkxCxpnsl ,61.9 54.6- .... ' — 

Next auosenodon bay Mar 28 


New Zealand Insce. Co. (UiL) Ltd. 
Warrior 60.. Southend arte -82*35 

Kiwi Kejy 'Inycat. : 99.o__ ZQZ,4' - .. 

■\P> FeuioiH Management Ltd. 

4f Craceefiimai SL. EC3P 3HH »1-K5 420» 

Managed Fund |97.4 luw; - 

Pnces-on Max' 1 $exi dealme lune : 

Norwich Union Insurance Group 

P l>: Ben 4 Morurtcb. NR I 3Nli 


SVvnchiiag.l F>lMsyTj113.6 «fi3— Lit - 

■“ ■ • “ • ‘ay 711 


JCrviOT Eq%yM Atoy7l 172.9- 1BS.1l— 4:I5l - 


VrRidiPnii KUXay7IM.fi 102.0)+ D.2' - 
VOTidirsdl at Fd 3l"y7|. 84.2 983 +0.2 - 
Surwich L'afi Apr. loj 103.1 .... - — 


Oakltfe Assurance Ltd^ 
48. WlndBOt Rd . Staush. 
vOaAUteUan.Fd.H19i 126.1 


Trl. SfitlS 


' ' Yield >4 

Save & Prosper Group 
4. Gt St Beteo'A London, c.&s *e m? 
vBal'nved luvjte.;89.0 B3.T-B.7; - 
Vtojutty Uands...-.«7.7 92.4^1.6' - 
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Phoenix Assurance Co. Ltd. 
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Sin<v 
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■ High ' bon r . Htgb | bmr 


Seaton nr Grama 
Overseas Traders 

En* tope ring (Heavy) 

Eodllteerlns (Ccneral) 
Wines ud Soirits 
T»y» art Carnes 
Office Eqntoment 
Indntrlal Crnun 
HiKdlunou Financial 


hH OaUm 

Bara Value 

Section o r Group 

Base Date* 

Bara Value S 

A/22/M 

1084)0 

: F«m Manufacturing 

2*12*7 

11*23 

1 

31,12/71 

15). W | 

Food Retailing 

29/12/(7 

11423 


31(12/71 

15JJM 

Inturaocp Broker* 

29/12/(7 

**.*7 


lfi.X-70 

1(4.76 

Mining Finance 

29/12/(7 

10088 


it/im 

135.7= 

AH Other 

io/4 ns 

10020 


13/1/70 

1*2.74 

^Redemption »*«W. 

FT-Aaaarics 

Indices 

aro 

3X/I2/7D 

U8-70 

i caieoiated by Extri 

CemmunhaCioas 

U mitral 

(a 

31/12/70 

1203* 1 

! munkw of the Exchange Telegraph Gnrap) on 

u 


ION TW cempeter. 

A arm rut of the constituents of On FT-Actnaries 
Share Ipdlcas Is now available team the PeMMei*. 
the Fi n an cia l Times. Bracken House, Cum* Street. 
Leaden. EC4P 4BY. price 13p. By ialmd nest Up. 
Commonwealth Up. Foreton 22p. 

CONSTITUENT CHANCE: Orion insurance (Insur- 
ance Composite) has been replaced by Regional 
Pr o per ti es (Progeny}- 


LEADERS AND LAGGARDS 


The following table shews the percentage chaoses* which hgve taken place Once 
December B, 1*74. Ip the principal equity sections of tho F.T.- Actuaries Share 
Indices ft also contains the F.T. Cold Mtees index. 


CaflCractkts and Conauwctloa 
Insurance (Brokers) 

Merchant Banks. Issatof H. 
N ew spape r s and Publishing 
preoeny 

Insurance (Composite) . . 
Financial Group 
Entertainment and Catering 

Feed Retailing 

Investment Trusts 

Insurance (Life) 

Banks 

Hire Purchase 

Food Manufacturing 

Stores .. 

.Engineering (General) 

Bulldleg Materials 

Machine fools - 

Capital Goods Group 

Engineering (Heavy) 

Oil 

All-Share Index 

House)) old. Gaods 


Motors and Distributers 
304 Share Index .. ... . 


-MALM 
+ia.*2 
+-135-77 
+-115J4 
+ U5A2 
-+ 115-51 
+115X8 
+UU* 
+UUQ 
+UUT 
+116.73 
+ 110 M 
4-l»2> 

+188-07 
+187.9* 
+107 At. 
+105.11 
+104.45 
+165 at 
+1BL7* 
+ %* A 
+ 9*.04 
+-9AA2 
+ *4J* 
+ «JT 


Chemicals ... * *3.7* 

Packaging and Paper + *5-7* 

Industrial Gronn . . * *144 

Consumer Goods /Kon- Durables- 
Group + *1-04 

Consumer Goods 'Durable , Group + *8-5* 

Office Equipment + 8AA5 

Electronic*. Radio apd TV . ,. .... + XL40 

Textiles - + 80J1 

Electricals + 7*3* 

Toys and Games — + Till 

Wines and Spirits + TLS1 

Robbers - + HJt 

Tins . - +4M3 

Breweries + IB-XL 

Silipplug + SL31 

DHscouM Homes + « 

Tobacco + «.« 

Mining Finance + 8L45 

Co p pe r s + 2B.9* 

Teas ♦ 1< 

Gold Minac F.T.- + 2.77 

* Percemaw changes based on Tuesday. 
May f. 1973 Indices. 


Short Bros, net profit 
cut to £lm. 


»T MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE BELFAST-BASED aircraft 
manufacturer. Short Brothers 
and Harlaud. 697 per cent, or 
whose shares are owned by the 
Cover ament, earned a profit 
before tax of £l.fim. in the year 
to August 31 Vast compared with 
nearly £2.8m. in the previous 
year. 

This is revealed in the com- 
pany's annual report, in which 
the- . chairman. Sir Edouard 
Grundy, says the net profit after 
tax. Interest, and writing off all 
design and development expendi- 
ture. as occurred, amounted to 
just over £lm. Turnover was 
£24,6m., against £27J5bl to &p 
previous year. 


Commuter orders 


Sir Edouard says that while 
the company is in a sound posi- 
tion. with a good ongoing pro- 
gramme, including the SD3-30 
fee'der-lihe transpon aircraft, 
this, fundamental strength is 
being steadily -eroded by infla- 
tion ‘‘and in particular by the 
adverse differential in infla- 
tionary trends which is observ- 
atUe" between OrfTU.lC '^nd U.'S. 


“ Any further major rises m 
our material or labour costs will 
inevitably aggravate this situa- 
tion. and the danger which we 
face is that our products may 
in due course be priced out of 
the overseas markets which are 
currently absorbing nearly 75 
per cent, of our output." 

Commenting on the SD3-30 
feeder-line, which made its 
maiden flight- last year. Sir 
Edouard says “ firm orders have 
already been placed by North 
American commuter airlines, 
and others have expressed active 
Interest 

“Provided we are successful- 
in holding our costs despite the 
present Inflationary environ- 
ment. we are confident that 
future sales' will justify the 
heavy investment which will be 
required le put the aircraft into 
production during the coming 
year." 

The company has also begun 
10 deliver production Blowpipe 
missiles to the Army.' and pro- 
duction of RB-211 engine pods.- 
F-2S airliner wings and other 
ai rcraft compon ents continued 

ntisfacttnityr 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First last Last For 

Deal- Deal- Declare- Settle- 

iugs logs lion ment 

Apr. 29 May 12 July 24 Ang. 2 
May 13 .May 27 Aug. 7 Ang. 19 
May 28 Jon. 9 Ang. 20 Sept. 2 
Activity in the Option market 
remained at a low leveL Stocks 
favoured r or the “ call ” included 


Courtauld5, London Australian 
and General, H\U Samuel war- 
rants, Debenhams. F. W. Wool- 
worth. B. Elliott. EMI, Spiilers 
and Rio Tlnto-Zlnc. A “ put " was 
done in Argyle Securities, while 
“doubles"' were arranged in 
London Australian and Genera L 
Grand Metropolitan, aod Tube 
Investments. 
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WML STREETS OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 

ESS 



Profit-taking absorbed: Pow up 1.72 Pound at low 


•vs.'/ im, ■ 

^ ISOLD MARKET 


Sterling 'continued its down- h 
trend in the foreign exchange fl; 


Gphi talHoo 
■.(a ficfecmnmfr. 

Cia&D — .. 


. • •"••■■••• - : -- Ifflow'. ..|8iei!U*.lEeHt5163J*| 

helped hy the weakness of the Opeaing m-i m ^ is jm-a , 

dollar and the strength of silver. 4locain * iE££?5[ 

The metal opened at ?184*-165i. gSM? 

its lowest of-therda7 v and ended ttgrol£ 


C ju 


BY OUR WALL STREET CORRESPONDENT . NEW YORK, May 7. trend in the foreign exchange -«g“ SaSTSS 'JSuSm 

weighted average fa" ajfiinst ^ At its Kwt. • 1 •• ,r ■ - . ... — — ■ i* 

PRICES EDGED HIGHER on Wan Kaiser Resources were lowered Boeing declined FrsJO to FreJMS, quarter figures of Estel and Uhl- day largely accounted for the i eadinj - since the Washing- -rfm TTmariitenii rtnirnrVfri tihriw £^im) / f -T 

Street today, despite sporadic $J to $flj— its U.S. parent plans General Motors Fre.63 to FrsJ.615, lever epch due Friday, and also of downturn!^ ‘ ™ JSP>S?' 

profit-taking and concern from an to sell some of its KR holdings. Union Carbide Frs.95 to FrsJ2j310, Philips, due Monday. Banks *' were predominantly ?*_* ^SeJS!? Mm ' Kee4 

Administration official about the IBM FrsJlO to Frs.TJBO and West- AKyn rfnawi a „ r>.»ai„, hft lower. Deutsche Bank shed DMQJO Decmnber^lff71_ Cjw c^culate^ by tent, <ra ** doer's .eSend^^de, ^ mmVg JSStM Vr SuS ■ 

outlook for interest rates in the — — ■ inghouse FrsJS to Frs.5S2. ITT dMtafd. ™SS*JFJS to 349.50 and Dreadner Bank, gave tlieltok g tail£L‘ JSTSSl -- - - > Ri' 

event of a huge Federal budget ; rose Fre.10 to Frs.840. FfcSK wfiSta JES way DM220 to 245J20. a record 23.5 per cen t, fr om 33.3 -Pg ' Jggj OM ■ovWgMtSB^eotr • .Eb^ 

de The ”now 6 Jones Industrial OTHER MARKETS South African Gold Minings Fte.0.80 to 26.1, Royal Dutch . I ^. p irf V DM3 E !? I gCTgo > aSoSng at 234 per cent In early It the previous 3^ per rent =. BoWcoin* v ! 

* ™L- E^ J W *fl 5 HS - firmed. President Brand were up Fls.L40 to 865 and' Unilever fi2*SLP^L : "JSP £l*E S££f 2d at W todiS V~ _ ■ **!**»Ll^ Li ' r; 


profit-taking and concern from an to sell some of its KR holdings. Union Uaxhide 
Administration official about the IBM Fr&210 to ! 

outlook for interest rates in the iughouse Frs-! 

event of a buge Federal budget _____ rose Frs. 10 to 

deficit in 1976. OTHER MARKETS South Afric 

The Dow Jones Industrial firmed Presidi 

Average finished 1.72 up at S36.44. Frs JO to Frs LI 

after shedding another 4.62 to BRUSSELS — Mostly lower in p_. is to *vc 

830.10, while the NYSE All Com- very calm trading. _ nlrtcb and 

man Index regained 22 cents to Metals gave ground. Union o OOEOmn . 

347.13. Gains led losses by 760 3Iiniere shed Frs.5 to BYs-UOQ. tS 7 g n(i p 

to 637, but the trading volume Solvay shed Frs-15 to FrsJ,6S0 p_. 9 475 Ge _ 

decreased 3.16m. shares to 22.25m. 10 easier Chemicals. Holdings rawly irreeular 
The market was assisted in declined, except for Bruxelles- 


(£8412-661*7 

963V66 

t£27u-aam 

¥58-60 !<• 

(S240*.26fi«l 


er "shedding - another 4.62 to BRUSSELS-Mostiy lower in £gS| ? T±j , + , . _ CTneraUy^ declined. Bayer eased were fairly quiet-ahead of 

o-j.10, while the NYSE All Com- very calm trading. SSeh 1 and French J^dastaials decbned. wi* eW 0.50 to 123 JO, Hoechst DM1 to to-day’s holiday m many Gonri- 

mon Index regained 22 cents to Metals gave ^cnind. Union 222L V ei^ d sh^pJy. Bafia^ lg&JSO and BASF DML10 to 146.40. cental centres. In terms of.tbe 

347 13. Gains led losses bv 760 Miniere shed Frs.5 to Frs.L500. S pvfen JJ! ^ e ^ a ™ down F&L90, Hob gfetals were higher, . where dollar, the pound mtfaout 

to 637. but the* trading vo\u^e Solvay shed Fi*25 to FraJ.650 jSSas^GvSSTinSl?^ ^ d£uS<L change, at J2J380-2J390-- 

decreased 3.16m. shares to 22 Jam. in easier Chemicals. Holdings 5S 4 Sei?S^ finished nar N^erhorstfell F1^L20. Among weaker Motors, Datader ofcetdng at ttat level, and touch- 

The market was assisted in declined, except for Bruxelles- _ 3011(35 we ™ steady. dipped DM0 JO to 306.50, VWfeH mg 52J420-2J430 at one ppmt m 

recovering by some recent fore- Lambert which were up Frs.40 . AMSTERDAM — Prices closed GERMANY — Shares lost on DM2 JO to 10020 and BMW the- afternoon. Mid $2.3360-2.3370 
casts that the U J. recession has to FrsJJ40. In lower Ofls, broadly lower. average of DM2 as markets re- dropped DM7 JO to 235.50 on the at another. The do*ar was weaker 


firmed, wesiaent Brand were up FIS.L40 to 86 J and Unilever ^"rSnTT* «« rhendrafi dealtora and at noon. Conditions 
,2 ^ 106-2. ... J^erSf^deStaS^BaStt X e£ei were fairly, quiet— ahead of 
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market was assisted 


Nederhorst fell FlsAJft. 
Bonds were steady. 


5aNr HrvVgn*)5S3-ti3^ ; 

Old wWgnatoO^lis * 
k£ai%^2i 
«B0 fogies 1*330-235 

810 fogies — 811^133 
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bottom and the economy Petrofina fell Frs. 90 to Frs. 5. 18a Dutch Internationals lost ground versed Tuesday’s recovery. Post- announcement of a dividend cut against major cu rren cies* as a 
on improve infin dinr- U-S. shares we re generally off. on pessimism over the first tion squaring before to-day’s holi- for 1974. .whole, with its trade- weighted 

t Ford’s statement to thatp ^ STOCKHOLM — Irregular trend, depreciation agamst J14 currencies 

h,s N e ws Conference 0D . j; STANDARD AND POORS MELBOURNE Y1E1D5 J*2Z V2i £^ B ~ : ' 0 

.hat the market iBlOBCeS UJ. STOCK INDICES tn ^frX e The Frendi_frane ;remafned In 


reached bottom and the economy reirouna leu fTS.au to 
will soon improve, itn-inding D-b- sh ares _we re^gen e 

President Ford’s statement to thatp 

effect at his News Conference on _ * 

Tuesday night. g[n#lif*£h(C 

Analysts added that the market 
was held back by Treasury Secre- UCUI YORK 

tary William Simon's statement . 

that the U.S. Govexmnent's bor- DOW jONES AVERAGES 
rowing needs in 1976 could reach ISS: iS55T U3 

S84btt. However, he added that ciooetUMmcl poet 1 

the recession would bottom soon. i | 

possibly before raid year. H 

Coca-Cola moved up 624 to 886} '7 „.|fi7.6e 1TO.E6 '83E.44 ! 76.- 

on its improved earnings. 6 67.65 j 171-50 !‘bm. 72 | ?.sj 

Heavllv traded IntcraadonaJ S _.} 174.12 ai6.« 1 76.: 

Telephone edged up Si to S23-- f- «f fS* : «gi ?2* 
it expects M75 earnings 10 equal, . Vp i ~ \ ’ 

or exceed, last yearis results. 50 ms* 1 17U8 j S2LS« j 74.1 

CNA Financial spurted 313 to 23 67 37 : iGS.02 E03.04 1 74.: 

§5? on a much lower first quarter £2 -.-ct.ssI lea.wlBio.tw n:, 

Scberrog-Plongh were up $25 to g ^ g^f | gJS I SS 
S61]. Mountain Fnel Supply S>1 ; 22 ...( S7.74 ! 6l*.u I 73.1 
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I MELBOURNE YIELDS 


"Industrials fCampostie 


Ar , geyiald on I 

Landing Stock, 


1 h, 

O SLO — Ma inly quiet: strong demand, with its weighted , 

SWITZERLAND— -Stocks con- fall since the Washington Agree- 
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Montreal. 
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On DiTidenda 1 

On Eandnffi....~) 


7 29 < 7.48 
13.81 j 14.10 


tinned mixed, with an easier bias, [ meat (on the Morgan Guaranty 
influenced by profit-taking after I basis) widening to 541 per cent. 


recent sharp gains and lower New I from 4J4 per cent 


SYDNEY ALL ORD. INDEX 


I York advices. 


ounce on 


May, I j 

7 ...! 67.68 I 170X6 | *'886.44 ! 76.47 
6 fi7.fi5 ' 171J0 ! B34.72 1 7525 

6 67.64 174.12 266.60 I 76.19 




May 7 I May 6 High 1976 | Low 1976 

361.18 i3S2, 13 _ I 569.48 (14/Hl 299JH (9/1) 


Major Banks and Financials 1 balance in London, to $1654-166*. 
generally eased. j 
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im.rn.AT.Lwau.nUM ^ M.y7 , Mayfc I Highiwa towing JOHANNESBURG Goldshares tSbprtUsnn ,J J Hi 4^ 

rranco 38J.1IM SA -i 266.63 I 259.43 266.69 1S3.26 were fairly Steady ID a small turn- 7 days uotic*- 10-1 * ■ j-G1«6bb 94-7 4-4lfl 

{Oflstou L. Power ... 379,700 201 -* 1 lIL3l (B/Li Over. GaillS m heavyweights Month 11ig-13T & . . 66I3 • 71a-7fio 4flfl^Sg 
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traded at $0. 
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Canada again mixed 


Canadian Stock Markets re- 
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uinnanss 64.2'+ 1.2 

165 Jj — 1 


18 3.7 Helnekea (FL25.J 166J5-2 
14 I 3.7 HelmaHIda.iFl.liDI 40JI+0, 
10 I 8.8 Holland Fund...... 1 703 ,— € 

M ! 4.0 HtwgovonajFUS}! 58.3) — 1. 
9 I 5.5 U’ntaDouclaaFlir d* 
a 4.4 HX.1L 1 FI. 100)— 57.6 -0. 

18 16.8 InLMullenFUOi 67 J — 0. 


U1.J 23 

I — 2£ I *. 


I BooB»MvUleCoppor^-—„ tl.D4 ■ > : 

, drefco Hht Pmprtdtarv — . r 16X2 Ui.02 


86 I I 10 I 5.8 noUand Fund..-.. 

175.3[— 0.7 I 1+ ! 4.0 HtwgowmalFUSDl 
129.5—0.91 9 13.5 U’ntoDcniclseFIh 

183.51— 1.5 8 ! 4.4 HX.1L iPl.UXJ)... 

136Ji-l ' 18 6.8 InLMulleetFUSO) 

54.61—0.3 7 6.4 Maanlan (PI.10)... 

3. 10: +0.05 — — Kai. JSed Im/rnee 

133.51- 1.5 5 1.9 XedCredBkfFIJO 

496 - <— 5 50 2 3 NedMidBktPI JO) 

266 —1.6 20 4.0 ««o:Fijiuj., 

1 05 all o 6.4 A'ljTOrdal T. Cale 

137 1 + 1 - - CCU. FI.2Q, 

696 ! nl&.a 2.6 »EUHimmow — 

140 +1 lo 7.2 Faith opil n.».. 


7.2 FalthoM m.»i..| 


— j — I Moltnco PlJp) I 

1< 3.7 1 Rurenio ' Pi_oOi — j 


117* j 111, 
13a* I 153* 

,41* ! ass* 
lots I 7 lull 


I d eemannDU 104262.7 <0 +0.7 14 5.3 I '^J'a'DuicbiFI J3 


40JI+0.3 14 3.8 H S. Sooth 

03 !-6 l Li I 3.1 Carlton United B rewe r y — | 

58.31—1.7 O o.9 tt.JLOotaa 1 

44 I 11 4.6 CnHWl,..^. 

57.51 — 0-5 - — Conn. Gold Ptelds Anst„.. 

57 J -0.8 24 8.4 Container [*IL_._ 

».2aU— 0.3 *JU -.1 LtanzlncKiatlnto^.... 

BZ^dl — 0.9 36J 3J Cork IneentmentJ^ 

5.5*d| — 0.6 in 7.4 UWAla Aiunalia(2&d^ M 
s3 4-2.9 16 4.9 huiilop Rubber (Sli — 

69 r. 1. 7.2 

73 \~A 6 8.8 Cider dnutb (.told U 'SI)... 

99 m — 6 6 3:0 todnetetes. 

BO.6 -3.4 20 7.1 «■-* X. (2&c| 

54 I— 1 rill it .4 Uen. Property Trn*_ 

j.isd— o.e 10 6.9 

1.7 in — 2.3 18 7.6 — 

34.i— 1.4 ’• ij ussst — 

il l— 7,4 — - 1 .A.L.. Uoldinfia^.„.„ 

B6.3U1.4 40 a .3 ‘"M^r-Copper 1 


Uelalfie’lschalt... 274.9<+2.9l 
aI n neb. Buck r era 650 | + 5 j 
heckermaun. ' 110 ; + 2.7 


I ‘reu.-rkm L'M 100J 

dOnlnuThl DM50. J 


110 ; + 2.7 
164 .—2 I 
59«0— 1 | 
124 -0.5 1 


Can. Pacific 1 IS* I I6I3 


Can. PhelSc Inv..l lot* 
Can. Super Oil....; n9 
Carimfi O'Keete... 2.51 


lot* | 15i: 

09 < o9i* 

2.51 | 2.55 


Bbelnrihl DM50 I 59m— 1 
ithemWesBled- 124 -0.5 

ocberuifi... 422.5—1.5 

2 

n+teucker [ 255 -l 

ibyssen ! 78m— 0.6 i 

VnelDc West BkJ 328 [—1 | 

ei«- Ifam. j] 168 | 1 


2.7 Lnileeer iFi^ti>...| 106.: 
4.3 VHF 1189.51 


Eg- ^ ^gsa-^-irsk '- 

t» i-02 JOHANNESBURG. 1 

rO.78'.. +0-55 t— ■ . ■ -«<?-’ • 

MS ’ May 7 - f . ; ' 

aaasr.“~r-^:-: 

16X2 -SIo5 Outm CoBsoUdBladi i. W; ' 

(190 ^ ComWt* Gold I&r. 

1 1.0B. J-a:nr rr^ r y *•“" . • 

14.38 (-0J32 Kinjm* 

t fi 5 +D.05 


1 J— . UM: ■■ . 

... 4.83- . “ . . 

— • 

fftio : • ■ 

. HL25 , . 


*-2 Leshe * 

"■■■' Potelwer »n»L l PlatlBiBir _. . 

SL’ Helen* 190J0 

:•« South Va*J . '.a. -„u,.- 10.79 
®-41 Goldfields SJL‘- r .4 -.-. +37 , 

— ft« ' '• « 

De Been Deferred'. -3.17 .. 


12.08 1+0.05 1 Blyvoorultricta ' 


lo I 8.9 
18 7.6 


Bt.1 7.3 

J 1.6 


40 a.3 ' 
17 6.1 J 
sO.s IJ, ^ 


6.1 Jewuiifik Indinitriee I 

1 h j Jones ;Daridi 


" East Rand Propertiat;— 13.IS 
Free Bute GeduM' v^.’«S » 
■0-01 HartebeesDodreln - M ; 

President Brand W39- . 
4).01 Pnandeqf stays — .T.— -irtlSai 

., — Stilt on rein >• *4S- 

Welkoxn — 

Weai Driefentetn >91 9L' 


v6 4.2 
16 6.4 


20 2.'6 TOKYO fl 

lo I 2.7 — 

18 { 3.6 Mar 7 
> W 8.9 


sO.a IJ, Jones ;Daridj 

(—1.6 1 36J 0.6 Petroleum 

1—0.9 I I3.5[ 7.1 Minerals 

Hecate K xp ta rarian. 

ttlB Uotiiirifis. 

. Myw Km port um. 


i.riS Western HoWinsa ..... rt9-tt-' 


"Price I + •>( I Div 'I'li 


[ MjunOsJl Field... | 25 


Icn.njth^TTi CaL ElJ 171* 


May DepL Stotwai 39i* , 401a 
MCA 597* i 56+8 


Bair. Gas Fleet...! 19s* 


Fluor — j 311* 


1 Mcl'erjr ! 

.McDermott 


.Mi-D<-(inell Doufij 16 s* 


Bank \inoriot. 42A, | 433* 


Mf-G raw Hill 12(1 I 12(s 


Bankers Tr. N.V. 363* 

Bader Oil i4)j 

B«u n« F<-*l«. ..• 2 1 s* 

Bei.-kii.-n Dick ' 35 7* 

Bell .V Howell 1 161* 

Bendlc 1 35 

BedfiueL CV*n.»."B' ! 2lt 
BetfalebHrn dreelJ 371a 
Black a. Decker.. .j t»4Sg 

B,ieinjr • *63* 

Bc-lse (Jascad* — . 211; 

Borden 253, 

Bore "sniar 151* 

Brantlf inr : 7 U 

Braran "A” — 131^ 
Bristol 31 eyere— : 613* 


F.M.C ^ 171* 

Fr.nl M»ror 357* 

F-eniW licit* lot* 

F.irlsin' • 33 s* 

Franklin Hint... { 301* 
Freepinllinernls 1 27 1* 


.Merrill Lynch. ,.j 151; 


357* 1 36 1* I MOM. 


Minn-MinaiM;^ 647* 


.Mobil Oil — 


Fruehant 1 171* | 171* 


211; i 201; 


Fuqiui Imluptnee 

G.A.C.» 4 


Mon-Auto 6BNj 

Morfisn J. P 091; 

.Motorola^ _| 491* 

■Murphy Oil 1 173* 

NdJWaai 343, 


I Ssltii Ohctnial.. . 311: 


Southern — 1 lu<* lt<3* 

dtbn. .\ai. J81* j 467* 

Seal bera Pacific., 26 1- ] 27 J* 

Sonthern Rail way 951* . 551a 

SutblaDd : 23 s j ' *3is 

(Sperry Hutch-,.. .1 91* . 9 

6|>em- Band ■ 437* ' 433* 

pisudarrl Brands 1 043* . b6l* 
■■frd.OuCaliiornl*' 267* i *63* 
Std-On Indiana < 42 . 421* 

Sid.Oii Ohio 1 643* . 65ij 

-muff Chemical.; 66 Aa I 66s* 
sterhdfi Dnifis...| ds j tOt* 
Sru.lebdker.......^ 28U J 283, 

iron Oil 307* I 311* 

Sum trend ; 19 is 1 19s* 

S.VBNC1 ; 401* j 391; 

Tandy ' 383* 1 a8l* 

Technicolor ! 6ta ! 65* 


t4»oiar AabwtMJ 
Chieiioin Dev.._J 

Comlnoo 

Con 3. Barb uret ... .1 
Con. Textile M_: 


291* < 29 


Consumer Gss.^.l 1315 j 13 Jj 


I Coctai □ Uieb ; 


IWu, HmourcesJ 
Oeuinrm IIIrh.J 


Doiiuon Mines— ' 47 

Dome Mine? j 481g 

Dome Fea releuro cBU 
Dt-mioUn Bridge,' 43 a* 

Horuiar..._ 21 is 

Dupont. Blij 


87* | Bi, 
4.10 | 4.25 
47 47 

4Blg 49 
281* . 263* 
A3 a, 1 235* 
2H S < 213« 
filij I fill! 


Air Liqinde I 361.9 — 2.1 

Aquitaine..^ | 645 +4 

Befifain 135.2+0.1 

B.SJT. Gerrais .., 620|+4 

Carrelrair^ 2,282 + 17 

Charjjeor» Uennlsi 192.2, —0.3 

Citroen ™.^.i 36 1—2 

Kr. Pstroittu. 137 1—1.6 

Lie Baocaire. 1 44S.B! — 0.5 

L'.G.K. I 348 :~4 


Fairriew Corp....j fll 1 * I 112 


16B 1 ■ j go Aaabi Ulase 266 +19 

166 , 1 IJ | 6.9 CBOm] a25 +6 

Dai Nippon Print 478 l — a 

— .— — , — - Fuji PhoM Film J 385 +10 

Price +«■ Dir.lYM. Hitachi. j 172 

Fra. — •'iv. , Honda Motors. bl2 —16 

C. Itofa .( 444 —9 

361.9^-2.1 1 l|jj 4.6 Japan AtrUnon— Ji.bOd 

M8 J*f , 4 - X konsai Klect PwJ 708 +3 

135.3, +0.1 11. Oil 8.2 tvomatau — J 343 — 3 

,H5 + twl s ViS-i J «» +4 

foa 8 ! ^3 i 16 78 BI j 844 |_9 

I a* I. ' 78 Alitaubtebi Bonk. a76 +3 

ill Lib Tr& 92 MltaolitehtHwwfl 136 -1 

id? B'Zo's [ Mitsubishi Con J 463 — 2 t 

li 6 B Milmii A Co. .1 489 ~B 

, n Mluuktwta 498 -4 


G.A.P ! 10i 2 

Oannett. | 351; 

Gen. Amev. Inis.. IQ 
Gvn.Amer.Trens.! 32 Vj 
Gen. Cable . 10 L? 


i.v«ionai c : in, j in* agn 


.Val. Dimllers 

Hat. Service IniL 


>atu'nai 3 ted . 4 1 1 j 


Bnt- Pet. ADR...I 95* 1 
Brcckway Glass..; 17 j 

Briinxirick. J 147* i 

Bucyras Brie...— 1 40 14 J 

Budd. .' Si* j 

Bolnra natch....; 7J? \ 

Banker j 65* > 

BurluujtordVthn- 38 
Bnnmufibs .,—....1 997* : 
Calif Comp | 5t* I 


Gen. Dynamics ...I 39 


Gen. Electric — „i 471* 
General Poods....! 227* 

Genera] Mills | 441* 

General .M.ttors ; 44 ig 

Gen. Piih. Ceil.. J 14 

G*b. nifioal j 39!* 

Gen. Tel. Klee*....; 2 li* 

Gen. Tire 135* 

Genascr- | 3>c 


471* j 457* 


147* 147* 

85* : ai 2 

41ij 42!.i 

J® 1 * Xatomns. 46 a* ; 45 13 

J77 3 XCR • 33 ! 311* 

45;* .Neptune Meser_.i 14b* 1 147* 

“3->* Xew EnfilAnd El. 167* | 167, 

44. sew EnalanrtTnl. 23 a* ( 23U 

4| » Jnpn SlObawk.., 101* 10 !b 

137b Nacre *t»re 12** • 13U 

-j 1 ® S . L. Lndu>ftmu .. 151* | 151* 

?17b y.wfrtUsA.' Western 1 69 1 693j 

If'r North Noi-Gaa-i 64:* | 64ij 

^35* Nrbn Slate* Pwr. fill* 225* 

43’8 Nthwetl .■tirlloe.l 20A| 20:* 

M's XnrKpti Banou...^ 37** | 375* 

Norton hi no on ,...| 16 A* 1 165* 

Omuleoul Petrol, 14-5* J .14A* 

S3 O filler Mather... 195* j 195* 

14 j* Ohio Brlieon 141* J 145* 

19 1 ? OUrj... i 25 . 25 lj 

181s Otis Elevator. j 32 ' 31 


7 riedyne — ' 

Tele* 


Campbell sirmp.. 
Canadia oPaci tic. 


Gwrjjia Bunfie.— I 425* 


Creuy Oil 1 169 5 j J 168lc 


Canal Randolph.^ 10 1? 

Carnation 1 76 

Carrier A General 1 lUt 
Carter Hawlev... Z15j 


CaierpiRarTreoIal 657* i 66 
ciu > *Oi. r *r; e 


CBS 1 49 5* 

Cetanese 1 351* 

Central s.W— — | 14 


Gillette 333* 1 33 

Global Marine.—! 143* ' 14 3* 
Go.’ilricU B.P....J 19 Ip I 19 Ij 
Goodyear Tire.— | 19 '* | 18 is 


Tenneco ; 217* . fill- 

Tesnm Petroleum' 16 1* j 261* 

Texaco J 24 ; 235* 

Tern? finLf J 323* i 32- 

Tcm 5 instm. 1025* i 101 3* 

Tesaa Ccllirie*....: 191* • 181* 


fabsm'ae XicVeij 36 34 Ag 

Pin Collect ion....' 1.55 , 1.60 
Ford Motor Cm..’ 71 r f71 

Uam Vel’wkiuie, tlO 10 
Gull uil Canada..' j 2»* / oZaji 

BambruCan 1 1.85 i 1Mb 

Hawker Md. Can J 5.40 ; 3.30 

Holliiifier 1 16 1 fi?>« 

Home OB ‘.V 1 .51* 1 251* 

Hudson Bay Mncl 1B7, 1 177* 
Huden foy — • 175* I 171* 


C)f dii NonLe < 38.95: + 0-26; l.Q* 6,2 NLrmvi M/tfAri*"*" ggc Tn i h V* : > i > 

Credit Fonclor....! - + ? , ,; 7 _ 7"? — 3.110 -20 3<J U.S «aMq« d« Br»..l2 1 gi0 +10 — _ 

OBIs^ei'i r ««o Marine..- 322 +5 II 1.7 geW 1 ’B ....... 2,240 + 6 106 4.6 

2fi S l _ o’i 68 5'o '^Kria Chemical. «-44 lb 3.1 to™beri.,... 2.24Q +40 - - 

2 „ '■ Teow- 162 +3 1- 4.6 Ou*m _ 2.350 15t> £.4 

66.2 - l.fi 3 4.5 FoKyo Marine..— 569 +12 11 1.0 ^renii 1.280 —18 ISO' 11 1 

16.2- 0.8 4.6 331 ToklowS^r. 672 -1 “ 6.9 **8O-pl0 1™ 6.8 

75 ....... p 3.4 I're&Lba. 117 ic 5.1 e.leetrobel...— .. 15,900 i + 20.l37u 

95-9+0-4 4.6 4.0 1'orsy 106 _« 15 4 jb Phhrlqiie Wai 1,426 —64 - 

,®1 ?■? I'fyore U01 or 658 to i.B [2^60 1+50 130 5.7 

s..:a *-* “ —»»»>««. M*. Ties — 11 


324 1+4 
644 |_9 
a75 +3 

136 -1 
463 —2 
485 — B 
498 -4 


- — News 

l'i» Nlcbdtes laiemulanal— i 

Ni.+th Broken Bin...... 

— - Uakt>rKlfir_„ ( 

©J uiiaaaroh— , 

c.7 Pionoet Concrete... — 

H7 ttecaii i A Oilman 

1.9 tL U. sWeifiiu - 

3.5 vuthUnd Mining. 

».5 sincka A Boldinas— . 

i.4 loutil (gl>— 

2.3 Waltons. 

h.6 Wfoiten, Mlnlnc (50 Cmtr*' 
.6 WoolwerUi- — I 

2.3 L 

BRUSSELS 

+.4 

1.4 

1.4 ^*7 7 ’ Prior ; 

fi.O Pra. 


jjf Western Deep \, - DM ' 

■ INDUSTRIALS. 

African Exp his. & Chen.: LK 

Bxrioir Rand j.ag-. . 

r.na investmems — 

Currie Finance ■ "am..-. 


to!.74 +ABI ®Y«- Ready SA — a.-iUVi; 

f0.44 Croatennaa* .Stores *u» ••••.. j; 

7126 ta-13 ““fW 

tO-65 +j. 1 — — 

fU.38 -LOS U»- 

10.76 Vfl.ui OK Bazaars IfcO.i. 

Ovenaone Investments ... Suspa:. 
|ja.0T SE!”* 1 MUllns .H — . MBS 1 1 . , ' 

Pretoria Cement tft®: ' 

Rembrandt Groop ' MJO-',- 

■0.01 5fSS^’ s 8ros - «** ' 

SAPP) . LSD 

Sorec . . 1.85 

Tiger Oats- and Nat, Mins. ?.« ••- 
SL' Onteec . . . -. ..TTT. 1X». - 


T4.00 ] 

•0.35 UO.O 

10! .4 [ 

T2.40 -0.1 




Div. 

► ■" drs. 7 
— Jf»- 


Time...... i 50 A* | 50 


[Time* Miner—...; 191* 


Timken 31 

Trane ■ 241* 

T ra nramerica 9 

Trans rmon • 27 1* 

Tranmr Inr'rnll 16 12 

Tthdw W.irti A.1 rJ 97^ 

Trerelen, ; fi3s* 

Tn Cent menial.... 185* 


241* j 241* 


Germ — | 14 1* 


Certain Teed , 13 

Cessna Aircraft-. 151* 
Chase Ms abattoir 33 
Chemical Bh XYi 563* 
Cheseti'rah Pond, 6Z-»i 
Chesrte System)., 34 a* 
Chiuafio Bridfie...] 71ij 
Chrysler. 103* 

Cinerama. | 21- 

Cixm. MilHcron...] 23 
CIT Financial....' 321* 

CTTI Corp ^ 37 

Cities Service..— i 39 U 
City In resting — I 7 
Co>.n-Cols 663* 

Colgate Palm ' 297* 

Colins Ailrma n I 77* 


Grace w. R..'...„j 273* 
Grand Cnieo...— 1 ' 143* 
Gt. ai las Par Tea! 103* 
Gn. North Iron .4 13 
Greyhound — J 11** 

Rmlllur * . o. 


Over ship Gp J 101* 

Owen ‘-Co nunc .J 40 


GrnUIer ‘ t, ]* 

Gulf A Wcsrern_i 35i* 

Gull Oil— 19 

HaJlburton 1 167 Ij 


Owen --Co mine 40 
Owen-, ILUmuB.— I 38 
Msr. Cuss* Prop.- 1 a, 

Pscitie Gas IB' 

Ptic. Llfihcinfi....| 16 


I PinAmllqrl | lilr l 


. Ronoa Mlninfi...j 45 1; 1 46 


I Farris Corpu— . .1 20 1 s 
Heinr H. .1— ...I a31* 

Hcublcln 4J I* 

Bn«rle4.t -Facksnl) 1Q5S* 


fluhdav Inns——. 145* 
Hnmesuke— ...] 453* 


Penn Central . — ' U? 

Penn Pr* Lt | 181* 

Pennev J. , 68 
PcnnroU Onlted.j 2Qr* 
Pen plea Drufi......! 63* 

People* Gas— { 533* 
PepsiCo..—— I 68 


0*8 

US* 

181* 

LB*, 

16 

16 

174* ■ 

17*, 

3 (ft 

4 

19Sn 

19 lj 

U* 

i T « 

181* 

18 

58 

S7&, 

20 r* 

19t a 

6i* 

6te 

33*, 

32*, 

68 

67 ij 


T.H.1V lfll* 

20th Ceniury Fox 101* 
UAL..........—...., *0>2 

L'ARCO 221* 

CGI lal* 

LOP. 147* 

Unilever Lid 023* 

Unilever ,VV ■' 441* 

Union Bancorp— ( 95* 

Union Carbide ... 63 3* 
fni-in Cwudckt' 103* 
L'aiua Oil tali... ;53« 

Union Pacirie. ! 781* 

L’niniuimericB. alg 


235* - 235* 
185* : 185* 
191* > 191* 
101* ! 10>« 
*0i 2 ; 201* 
221* | 22i* 
lal* 1 lfil* 


441* j 445* 


Columbia G*.* — ! 247* 


Columbia Pict--.j 7s* 
ComlasCotofAm! Ill® 
Combustion Etifi.! 413* 
Comm Snlveata..] 441* 
Com “"lb Edteoa.l 241* 
Com w’rh Oil Ref.j 12 
Commin Salelite-I 34 
CeiL lilison S.t.' Ill* 
Consol F<v»d? ‘ 15 3* 


Honeywell —1 30 ij 

floor pr I 137* 

Bulloa E. F 12lz 

1C Pharmsu'llcal[ 3 
Illinois Cent. Int.; 14 

ISA —I 361; 

Insennll Rnad...| 775* 
Intend SLeel-......; 39 r* 

'ln>llc».. — 7>« 


rniteyal .. . 71s 

I'nitei Bism.... 5 

United Corp 7 as 

C _S. Banco rp , 

Cj 5. Gypmrn.^.. 173* 

I'ji. Iidieinti .. 4 

VJL ■ihuee- lfil* 

C.6. Steel ■ 60 


ootue Wll a I k si* 

8 HMimi Bay Mnc; IBi* 
fill- Huilam Bay_. ■ 175* 

261* H'dvon Oil ± Gari 303* 

233* I.A.C I 181* 

32- Jmnecp | dui* 

JJjs I mpenaj Ojl . 29 f* 

‘“'3 Intel Canada ...... til U \ lUi 

Intend Sat. UasJ 8 ; 81* 

IntematT Xickeu *Bi* ! 28 1* 
»}'! lafprir Pipe Line- 131* 1 12s* 
” Laar'mt Fln-Corp 67* I 7 
tobtew Cum. BV 37* I 6(» 

ili’raill'rn Bleed! a3l* : 233* 

oi 8 MaJwey-FeTMjiwni 171* 1 171* 

,?: 4 JIclntyTe Porpnej SOI* +91* 

-458 Moore Corps J ,914 • ooi. 

I® 14 *! Xonnda 'Mines...; .61* 

L9l< STbernAGen Lw lu7, 

LOi* Mhn-Hroe-ikeM'.t j.* 2 
*0I« Sumac Ull 0: liar llJ* 

!2l* On! wood Feirlmi ..86 
ifil* IteeilW Copper 31, j.b2 
■ 37* PacifiePerruleum. 23lg 
I2ij Page Peto ,leuni.. : 1.65 
14s* {ten. Can. Pet Vm 137* 

91* Iteuno 14 a* 

47* . People* Depl. i.,' 8i* 

Ito, PueeCrsn 4 011 ' .j.34 

iB** Pteeer Uer'loymt 18 
r Si* Power Corporal 'n .- 

2I4 [’now — 141* 

75a Vuebec sfurfieon +.20 

4fa K* oner Oil..;. ' 191* 

7? Keed a Law 6 

W T: Itlo Alfiotn : ItS 

71. Royal Afisssi? M., u.69 
3;, K-^ai Bk. ul Can. 511* 


181* IBS* 
dui* J 5U3* 
29 i* 287* 


Denain S.hL I 168.8 

7. A. Dunlop...... | 21.0 

EssoManiterr] : 66 

■ in. Iw>* 6fi.il 

■■I. Lafayette. 116.2 

lien. Oaadentale. 175 

IneuiH — ...... 93.6 

Latar-e.— 191 

L'Dneal— 910 

Machine BnU..„. 37.6 

Mlcbelin “B"— .. 1,172 

Mrtei Henneaay... 554 

Iteribas .... 175 

Pecbmoy | 130.5 

Peugeot 'Frs.70f..l 283 

FnceL..,._ j 173 

Pnniempa.. I 98 JS 

Kedoute- >1 670 

Rhone Pooleuc_..i 145.1 
wnlor S.A — — ... 66.6 

asml Gobatn 149,9 

Mic.KatVl’ Inv. 272 

suev- 244 

C.sJt 214 I 


‘SW-H *3Z foSSid 8, ‘saS +1° 


66.2 —1.3 3 4.5 Tokyo Marine..— 

116.2-0.8 4.5 3.9 Tokio Blect J»wr, 

175 r 3.4 1'nbkba 

95.9 +0.4 4.6 4.8 I'cuay. 

otl 7®'® 1, ' 3 C 7^ Toyota Mol or 1 

910 +13 [13.5 1.5 ajZTT mg 

37.6 + L.5 - - Somr ' 


1,172+1 20.0 2.2 CTririfUm aJ 

554 +13 lue 1.9 STOCKHOLM 


SPAIN * 

— May J Percent 

t Asland 3U-' 

Banca Lopez Qoesada . m 

• Banco Bilbao Xjaa 

8.9 I ano ° AUMlieo ( 1.000) 737 

_ Banco Centra) XOT5 
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^|!^6Srali| in equity leaders after a cautious start 
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hare io^ex jumps ll.8 to 322.9^Gilts up again 


^ 3C«W”:v to 4 tote l» ibe diy fol* performance of gilt-edged, Dk- following the chairman's encour- FoHowms a s!i;hi!jr 


An improving trend in. miscel- 


at-: 3*4* mA 19 Hay 29. Say 30 Jon tie apjhcd for. Business remained' 
-►s j “death-ia rtutjr talc* ytia mull even ra the late tradmg'wiTh 

. i .'" JljJS W:*«. tw Msbtus flays «*n|p*.. ihe short end- of the market con- 

i PQBe."' markets made a cautious lol»- Subdued by Mini* 

, ; p. ■ ; TKs*erday .following news pf Len*n? w *ate possibilities. 

— j Stv7£40ra. PnuJenttei -richts*”*”* 1 sympathy with the firnenti 
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: 1 ■* t V ibe nor Jn the late trading ashardened; The F.T. Government 

j j — ours -beean to circulate that gained 0-SJ to .37.lo. 

j l* ad been granted a- loan ; Southern JOipdgsfqn ..Bonds 


International" Monetary attracted small- support and the 
:.r ,fe W ;■ b d ctmditlonol upon a^wajsft * per cent, 1973-81.- issue rose 4 
j .;**■- "‘ T «er gams nv British to 181 following Ihe agraemeni to 

\ fifds ranffinu to * were extended hold an early conference bn the 
- . 3 n point Irr the ^sfier- Bh ode stab constitutional Issue. 

::: - ; ? :j |Sr» a 5^ddS- & pSSS «;■ 

- l ^ f Pavements.- • ■■ - 5 

if :- e !■"* boost Kurea te equities previous dpy*j late offering, ■ but 
fc.. ” ~ } mirrored in the FT 30-share subsequently rallied to dope only 
•••.-.=, “• &; J* which showed a rise of fi.4 j* poinfs down on balance at 
-r-a".’ : t. Pm. and ended the day with J03J per cent 1 Yesterday s SE 
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Tarmac rallied 6 10 160p follow- iS4p, end EMI, is3p. closed out- morrow's nenouslv 'awaited firsr- 
ing Press comment on the results, standingly better with advances quarter result's Elsewhere a Press 
while gains ol around 8 were of around 13 apiece, while gains recommendation helped Portals to 
seen In Associated Cement. Ia3p. of 4 were recorded in fih'C. nop. improve 4 to ll-Jp in front of next 
and Cco. Wimpey, 124p. Richards and Plessey, i4p. Philips' Lamp. Monday's results while also on 
and Wallin glim rose 5 to 61p as however, weakened with the favourable comment. LRC Inter- 
dld R. Costain, to 184p. London investment premium to close 30 national put on 1,1 -n 24Ip Cirves 
Brick, 49p, and Taylor. Woodrow, down, at M3p, after S40p. were raised 8 to'3Sn and Boosev 
276p. pul on 4 apiece, while Higgs Secondary issues made a mixed an d Hawkes 3 10 7*n both in Ve- 
and HRI dosed 6 to the good at showing. Brocks Group, awaiting spanse to incraa.-ed profits while 
S6p. Of the few casualties, nows of ihe bid talks, hardened jhe company's expectation of a 
Burnett and HaUamshfre ca.scd 32 ter dSp. Elect rocomponents belter second half result than nre- 
to 37p and Milbury declined a to declined 4 to $«p and Sound Dlf- viou&ly envisaaed lifted tncledon 
28p. . fusion Ij to 9p. and Igmiberts 3 to 40p. Improve- 

I Cl improved late to close S Progressive strength hr the L^nrbo ° l30p ^TR ^ lufn U fiesta ir 
higher on the day at 241p. Else- leaders overshadowed the rest of 57p an ^ R^iiohcll 'i^^Hnwcver' 
where in Chemicals, Albright and Engineerings and Hawker closed Pr ^., r. omm f.ni revnhs 

Wflson, at 77p. regained the pro- jo higher at 2S2p. while Metal E h t TnS ProducLs 12 ! 
vious day's fall of Laportc, Box. 254n. and Tube Investments. . <n n a f tPr fh C pro- in us dav's 
however, finished 3 easier at 79p 2«8p. were both 10 up. C.KN SuTr 4 hri s i Tta m 

folio wine the preliminary Ogurcs. earned 8 In 23-Ip. but BJackwnod J he „„ a , dfrrdend omission and 
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showing, although the pic- passhn? of "the interim dividend, failed to affect sentiment clsc- 
here was rather mixed. Rises Menantfle Creillt closed 3 better , where in Insurances. Tearf 
.t s Vt:> e evenly matched, by falls in. at Sip. helped by the appearance finished 4 better, ai I9Gp tn Life 
•••quoted Industrials, but rhe ot a large buyer. Elsewhere in issues. Composites were warned 
^"-’Actuaries Afl-Shaj_e index re- firmer Hire Purchase*, a Press hi the later stages and closing 
. -v; led an improvement of -L3 per report that major management gains of around 4 to B were 


at l33p. Aaain«t the trend. Pelcr ficurcs 'next Thursday, hardened 
Brotherhood were dull at 4fip, 2 to 49p. Supra contrasted with 


L « 4 \ Brotherhood were dull at 4fip. 2 to 49p. Supra co 

UUSSieS A gOOU down 4. a fall of 3 to 21 p. 

Littie changed throughout most Tale and Lyle led a modest re- ?Cewspapers were 


FT — ACTUARIES INDICES 

• M«y Slav 6 | May May ■ Slay April year 

7 Hi 6 £ j 1 y> [ ago 

liKluiLnal Group 125.38 125.06' 125.57; 130.31 131.20 12E».2£i 120.31 

rtOSUm 135.39 132.61 155.26. 140.2a! 141.11 138.95| 130. B9 

Div. Vieirtpc. ; 6.49 6.62' 6.49.' 6.26! 6.21 6.3 li 6.23 

Pih Karin . nei , • 6.60 6.47 6.60 6.B4, fl.S7 : 6.76 : 8.10 

Share 155.59 133.14 135.B2 : 140.87! 141.74, 139.59 128.80 

t-'ro— la yield pc. ' 15 56 15.47 16.58 15.52; 15.32, 15.55 14.37 


were of the day. Stores were moving gnverv In Fisnds. closing 11 higher ex'ent neglected, bui Paper Print* 


to 135.59. Trading con d trio ns and board changes are expected recorded. C. E. Heath rose 10 to ahead m the late trade. •‘Gussies” a | 2.ifip. Caeenham were 4 better 

not parfscularty active, most soon within the group helped 230p in Lloyds Brokerx. "A” siood out at I9lp, up 11. aJ mp, but J. Sainsburv clo;ed 

• i jhe interest being centred on First Natknul Finance rally 2 to , , white Marks and Spencer closed unchanged at t&«p follow ins pre- 

tnanies making trading state- 6}p. UDT picked up 3 to 27p and . Breweries took a turn for the 5 better at 225p and House of hminary figures in line with 

vlls. . . Provident Firnmclal were 6 up at better but the volume of business Fraser finished fi to the good a? general expectations. 

. 73p. A moderate Interest was' ren, **”fd smalt. Bass Charring- 9 3p . Mothcrcare. at H»4p. rc- 


to I27| and Snnningdale 30 to of industrial trouble on ihe 
4 top, out speculative demand Bourse. The Gold Mines index put 
ahead of to-day's annua] meeting on 0.7 at 3S4 and the metal added 


4} . Pro video 

Its improve : S . 1 

'-If he decline In TJ5. short-term Barclays 


Bass Charring- 


ahend in the laic trade. ■‘Gussies” a | o.Wp. Cavenham were 4 better inss made marginal improve- ou. sMeiuiat.ne oemana Bourse. 1 no uoid Mm. 

"A” siood out at 191 p, up 11. aI mp. but J. Sainsbury closed ments with Bnnzl Pulp rising 3 nrt-if ,^ » n s co «,*«** ^ the ' 

while Marks and Spencer closed imc Ftanged at tfifip following pro- to S&p. In belated response to *“ 1 SI66 per ouncE - 

3 better at 223p and House of i, mm ary figures in line with Press mention. Harrison and Sons m^rKco up » Heavyweights saw 1 

Fraser finished fi to the good at general expectations. were raised 4 to 5Sp. 10 ..... . to * in Randfontetn. ai 


Mothcrcare, 


general expectations. 
Ladbroke rallied 11 


]32p. Heai-ywetghts saw gains of up 

_ . . , .. - . to i in Randfontetn. at £29], while 

Trusts and Financials displayed rises of 20 were recorded by Bly- 


to push Lloyds. 222p, and ' 93P- and Arthur Gulnne®. coupe( j 2 of the previous day's Ladbroke rallied 11 to 163p. After displaying minor gains at nQ set tren( j a f ler a moderate vonr (SSOpi and East Drte (930 d)" 

, 257 p. UP 10. uch. while * oi *} l ™ r '™ ve * \ fall of S which followed the pre- while Grand Metropolitan. 60p. and the House cjose. Property leaders buSJness international trading DreWraal were 10 ud a t tt 

ended 3 better at 277p, Allied hardened 2 to 62p. Scottish liminary statement. Ben talk, how- 3. Lyons ''A.' 142p, put on 4 became deetdealy fi.mer aHer compan i es came j n f or support premium Welkorn however were 
'Ip. Ahead -of to-day's Newcastle picked up 2] to ever , cased a penny to 23p des- apiece. Savoy Hotel “A.' still on jj nurs and ris 1 S -J2 and Datgety closed 11 better at another 10 lower at 450o ' 


remarks at the 9 after a 
dropped 4 further Securities 


Fo R»4Ro te : ‘ ; ' • "f " . r V. ' • •" 

A UTHORISED UNIT TRUSTS 


» ‘■‘^r a good turnover Und anT Kchcape flAnSdl. To 10 !°*« at f fc 

becurmes were finally that 4(H) with preliminary results . u.k.-based Financials took 
amount up at SBSp. wnilc MEPC d ^ t0 ^ av Lubnk investments he a rt f rom the Industrial market 

added 9 at I82p hardened 1 more to 38* p and the ?nd ended with nses of up to lop 

Hay’s Wharf were well favoured Convertible put on >" Selection Trust, at 610p. Char- 

and rose 12 to 110p. while '‘ i _';^ n r t! . c .-" I ;,h nnveri,D ' e pui on t Pr (175p) and RTZ «190pl both 

Bellwny flntdings improved 4 * . . added 9. while Gold Fields were 


*t :jr . ; — 
lew- j 


Yield 

fol Abacus Arbuthnot Ud. j 


: 2 . Fountain St.‘ M/C. 

~:aoi« ;..3Q.l 

ant* Aocu(n... 515 
..■owth Cnlu ...'27.0 
l novnh 4 ecu m.. ,28 4 
i»me l'niu.!.-28-4 
''icnme An-. l'raSl.4 
'. iiemAIntl. Acc‘19.8 


Yield ft 

fa) (<7l The Crescent Group ; 


061-33* .8778/8 J Ctnccui Unn Trutt ukushi L;a 


Yield ft 

to) (c> v Lawsap Securt ties Ltd. 

62 G corse Street. EdiaburKb- 031-226 3911 


Yield ft 


reop securities Ud. j {a ) (*) Pearl Montagu T.Mgrs. Ltd. If 'o« “uT** f a I but later picked up to 150p for a warned late and closed 4 better 

. BaiabuTRli. 031-226 3911 IM otd Broad SI.. ECSPIYA 01-586 6464 I 4SB 62 762 I net loss of only 3. There has at flfip. 

CJ “ 1 * anl ■ ^ -• ---1 been no change in the position of Courts u Ids closed 6 higher at 

Ore nsquare Properties which t he day's best of 109p in Textiles 


Bellwav flntdings improved 4 

muro to fifip. still benefiting Trom Shippings failed to attract much 
„ s .. « :he encouraging half year report, support but managed to improve 
\!i ,d % Rernard Sunlev retreated to 145p in F-lares P & 0 Deferred were 


; Abbey Unit Tat Signs. Ltd. - 
- X, G aiehoose Rd., Aytesmiry iCM SMI 
r-.bbey Ca(iiLtl...il9.5 BO.ff +O.lI 4.29 
^.h&cy Income... 21.9 23 .3 ... Jif-6.12 


* 1 . r (martin ci , Mincaeffer wi'DQwa uni a nnmut tt «f.i av-or - x.«-r 

Zg-W J-SO oCreacent ftrimb 17.0 - 18.2 +9.1: 9.25 Rian Yield” ]M7.9 1H.M If JO 

3D.2j 4-30 fCm. ImernaLl. 3BJI 41.0--0.4 2.15 Arcuin.t nH'** ...| X 16.5 125.6- 13.10 

§9.fl : ' — 5'S High. Ih«. 30.7' 32.94 +0.1K 7.80 Amencen Fiindf. 23.4 25.4 | - 

|5-g - -*^0 vCrre. Kncrre* ...28.1 30.3 +0J 4.63 -Tuesday mvedneaday “Fnany t Dally. 

Discretionary Unit Fd- Managers Legal * General Tyndall 
st Mgrs. ua. - a, BtaamteW St.. Edit 7AL. 61-638 4486 l ®* Canyuxn Bristol. 0212 M2H 


8 points io £153. (J75p) and RTZ CWOp) both 

* . ... j. . _ . added 9. while Gold Fields were 

Shippings failed to attract much u t0 ^ good at 2 3i P . 

support but managed to improve _ , _ 

in places P & 0 Deferred were Tite lower premium, however, 
wanted late and closed 4 better t0 °k tts toll of the overseas cum- 

at gg p premium issues. Anglo American 

a . . . ... losing 7 at 453p and Rand Selec- 


J'i2 i ■“•‘titto CW. Edtaborab j. t»t-w w BtMi>iiirM*..:63. » 68.9j J ? f? el'* « &r.i^«hF.i ; i6.8 is.iut +0.1 4.oj #s.tv.?«niuiA.v..34.9 37.av o.» 8.44 been no change in ihe position of Courtaulds dosed 8 higher at 1?^" wivinJ OKflo 

ff ■■'•‘‘I 5 - f5 1 ® 1- Fouatau, St . MancDester Ml-aassstf (liili IVbiwi tiiT.1 ^ 296, ...J 1.74 [ wAK . um . l nif. i ..|ie.3 19.7 + 6.2 4.55 ys.w Fj^mir.i. 136.9 A9.5«,0.l 4.12 Gm nsquare Properties which lh ™^ nflOSo in Textiles tj ° n *‘ nns Up “° 21 96 ° P ' 

w>.W. High Int- .49.8 53 . 3 -0.3 7.53 


:ieM" 1 107.0 116.6af 13.20 vP* M 1 mump Fd. [20.6 22.2a] ■ 7.03 

.rail*" ... >16.1 125.t 13.10 •Pmu-I M'nicuTai 25.7 27.7 +0.2 4.84 

»n Fiindf. 23.4 25.4 - Vi.\ v ,„in. l «ilt*)..|B9.6 31.8 ^0.2, 4.84 


K- KEn!?',' «roa~«r a«n suspended at 5«p: an where John Beales hardened 2 to TC Lauds were unaltered at£lS 

Sw-stlJu? K tS 7 4 4 2 l ioCof. 647 'n^rred price has neen shown sfip ahead of tomorrow's prelimin- foUowmg the increased half- 
5 :w:S51«itw:. 77:Z B!. 2 ^:T:a til ^ late in the Share Information results. yearly profit and dividend 

— - ----- Service owing to confusion with a . . , put on 3 to a years high o' 

neighbouring stock. A technical rally left Imp* -) jggp on consideration of their 

higher to 57p and Bats i dearer at holding in Union MJniere. 

Oik Hncp qtrnnplv 30. p in Tobaccos. Cape demand was again reported 

v/llh UUbo airuugij South Africans turned re- | n platinums where Potgletergrust 


* fp)(xl Pelican Unil* Admin. Ud. r T 27 1^ 6: 3 55 

lllid 91. Foumaia Si.. Manchesitr. 061-236 *»| '378 39 alTfl 3' 446 

02J2 332H «l*»ll>-»n I ii 11*-.. ..50. 4 B2.9«fl +0.9! 0-75 j p n , vlJe nt !!!!™ .! ,96!8 103 !o'— olS- 4.85 

6.62 (a) Perpetual Unit Trust MngmL losim-i.i ,37.5 39.9!- 0.2' 4.77 

6.62 dR Hart <1 Honlav nn Thamui AJA1*» RftAit I «l* RA A Q 1 O' • M 


nLircini.u.rP7A0 a, Kt(f , •, oDi». 1'n u Aw. U.M.H a9.0i 6.62 ( a ) Perpetual Unit Trust MngmL osim-i.i ,37.5 

^/■A’AMunffsa!?- tm.9i Z~'.' 7i88 t'liH Apr. 16 4 1.2 43.6 6.62 «8 Hart Si.. Bealey on Thames. 94912 68*« vl oivcr«i».Scrrm.l85.5 


— - ' -fij Tin I ri Tt 23.3 ..'>.[-6.12 ■Nbxi subsenonon flay May 14. 

V laMi£^{Sl , rI; T TS*lloi lifi'rSi ■ Sfll °«yton Unit Trust Managers Ltd. ( x) Uoyd’s Bk- Un. Tst. Mgrs. Ud. 

,eNSA iW».v Gen. TaulS0.5 32.6 +6.313,93 a*,. IS-4S SWib Bu BaMhoanu- ReW«ra™ D,pi.. The C^uk-w.,. Darin- 

~~ l) foi Allied Hamhro Group osa M711 h » Sea. Worth IBS. Sussex. 01623 12KB 

- .ii! ■? *Com*««.LTrt,56.5 59.7M , S.OB »L.H. Firw Inc ... 32.9 35.3M +6.0 0.37 

— — M J SSwr t*nil.TK29J . 3l.9-. + 8.1 L 2.71 vtio.iAcxn.m.1 40.9 43.9 i 9.8 6.37 

.. , vlS l nit Tr».6l-**.0 83-4;-G. 1:3.31 *L.B. sitwnd Inc.139.2 42.i;-8.1l 3.77 

. ~ AIIIW l5i..^..|45.| +0^ 8.5£ fUnet.nM Unit Tw.32.0 34-li+O.S- 6.76 vDn. lAtvuni, 40.2 48.5i-B 1 3.77 

'. - -Bntuh IU.1.&M44.B 47.9 +0.3. .6:82 orniem. Colt Trt.42.7 48.*;- M. 2.34 *LU. Thtnllne-. S4.0 Sa.OBff+O.ai 7.58 •F..m..lu. 

— ijrotrlliA liw.Tw (24.9 26-6+0.2; 5-93 '.•• .. i »Uii lA.t-um i 64-4 BO-OO.Oi 7.58 fCniinrli s 

••••::.•• awjjfeKsa 

•AlliedCkpiulT«[4fi.6 49. W ^-0-3, 5-M «-M. Daiehouse. Rfl^ Aylesbury -OCBfl aWl 


Vl*'l«« uni G p G i li.^2.5 87. 7| ■ 4 90 »a i igt NaUenai Craw 

,1.. n: 33. Norwich Street. EC4. 


27.1—0.6' 3.00 Service owing to confusion with a 
39.9,1+o.A 1 4.46 neighbouring stock. 


523 Oils close strongly 


Overnight U.S. selling caused actionary following 


rose 8 to 2I8p. Australians were 


k rt mcmaiiouB I. . . .122.0 23.3— 0.3 ! ZJil ft*) |b)(c) Equity & Law Un-.Tr. ML Pilcw *t Mar *- , Nex1 4»alui« May 13. *|>mc,iK*i May 7. 109.1 118.9+0.3. 3.3 


rtnimwaiinuall^aElo BS.S'-^ikj! £zi ffl) [b^ (c) Equity A LawLltl-Tr. M- Prtw* at May S. .Neal fleabna May 15. vi >niciidiilay 7. IOd.2 118.9+0.3. 3.39 

yHioli V'ielJ?uiul^6.S S7.8 -O.SiaOJSB AmerBtnifl:Rd.. lli*b. Wycombe MM 33977 (a) (flj London Watlw ■ - . . viAivum.Umu; .J14U 153.7 +0.4[ 3.39 

.♦H.-Fim.! ....... ....'7 2.2 . 77-|.+|-|] OBfjutty AUw ...,41.6 44dC!+0.i'i.4.64 l. Finsbury Square, TB CA J 01-006 8811 Provincial Life Inv Co Ud 

*a. Inraime FundjSae 361-+9,*|.T-57 . vCapiui fdomy. aL.7 (55.3HV.4 3>o>S ^ LJ .“- 

»R. Beeor'ery ...33.3 78AM-0.3r/7,46 F*r- Bamlftr fowl -«aaaoen- we wFimmdaJ Prtity 1S.D I4.0.+fl.l .3.76 *“• , “ , ‘ ,p ?** ,e - i 

'^H.Bmallee C»'a.[lfi.2 -16.3 ;---.: . 7.0& •• Sa ABimce Fund Mnnanm •Do.l.Vccmnl fl4Jl 13.4+0.1 3.75 ,3f-? f£.3ifl-J.-l 2-89 


43.B + u.e o.3/i u 40.6m -0.4. 5.86 the price moved higher with the Coopers Creek were 2 up at Ifip 

aw* /..as Go,d * ho,d ?*?* , m 

ffi^SSUBSa 11:1 ] IS :2J£Sf«tfi 5:15 SS^ p t SJ i"= w? iSTJ 

vShenley i-3rtf..ii.^.fi.3 so. i 1 +0.6! 415 v\aiui*t ketro».36.5 59.r?o.6 5.0B gain— on balance of 11, While with the nse in the bullion price i"n fniiowinrrhp turri-round from 

(Vi (c) Practical invesL Co. Ltd. ♦.Vum, ,36.2 38.6 -0.4, 4.6a Ultramar advanced similarly to enabled Gold shares to shrug off p fits t0 a S i oss at the half-way 

SumJefew"TrCcmr;.E.i - ^iv R’r.t" MS IeoJI 5 97 165 P- ^ contents of Burmah-S the effects, of a Jail in the invest- g™”* t0 a losS at tne way 

Jif-StMl 5-5* 49.9 :S;1' 1-2 annual report with its plans to ment premium. Share prices edged M 


Lloyd's Life UnitTsL Mngre. Ltd. . vshent+v rktriiiiulaBis eoir+o.ii! *!i5 e\«iun.i kw. 
72-M. Uateheuse. Bfl. Aylesbury 4KM .Ml l.td 


Coopers Creek were 2 up at Ifip 
Steady following latest news of the com- 

J pany's gold prospect. 

!lvAiro[i»h?rmin?Mi Tins were a shade lower where 
°rhJ iSniJS "XH changed, Sungei Way easing 1 to 


•.•wl. I. mis. 4a.4 

*»e«ir#iy Flr«* ... S4.S 
vShBium-k 46.9 


(a) Stewart Unit Tst Mngre Ltd. 
Bi-247 S533 «. Charloite Sq , Edin burgh EH2 4ffW 

9I-Z4T 8533 !«nHST37U 


•^H.3m+U<w'Ci»’».|lfi.2 " *” AMmica Fund Mmnaenmit *tv>.(.vccnro\ fl4Ji 194+0.1-3.75 lol, V— 0®-““}“®-*- ®-09 stiwarl AmHcm Fw4 

r !Sm»ltwC-o'.19.0 20.4;^9.1 *17 • ^ - - »HiriilndPclo»«y;sa.l 37,8- +0.2 6 J90 *H‘*h Uwmq..... 163,4 67.9jd -rJl.l; 7.B7 ■ 

Jgyagea uns^iis 5«i- ^ sssss^i gi:Kj lit *K lt Tti , S 2 SEM?? m 'gg » 4.46 

_ ; B^ptSUy u, 122.1 I39.M : -l o ^UJ T«»U.,.4 o. 2 48^ 15.40 vam.agbulflLnU.127. 2 B9.2.+ 0.5, .4.82 „^ ntuif , 76 . 0 B0 . B «| ? l.u. 5.01 N „, dMl g. + M .y 9. tNext deals. Up 14. 

-3 r(c) Archway Unit Tst. Bigs. Lid. . . Mercury Fund Managers Ltd. Quitter Management Co. Ltd. Sun alliance Fund Mngt. Ltd. 

-4? jt- Mu IT AM.-E.GA' M-.W? «4l Friends' ProvdL Unit Tr. Mgre. Ltd. M-Cieihim St-.EC2P 2EB. IU8« TbcSlk ExchaBM. EC2N IBP. 01-600 4177 Sun A]UBDre Use.. Horsham. 0403 64141 

. >tuh^3l>p.Fd[81-4 a «*; 7. Leaflenhall Street. E.C.3. 01+U6 4S11 2ST!^bTf?'?5l?& iS’fl i 488 ' ,<iUMdnnl ***J»»-* ^.wd' fl.09 . E ,eir.|4Kq itv Ts 101.0 1U6.0 n.a 

- m'mS* Mb'diriTHay ’a vFrwmls r*u UU. 24.5 A6.lM+0.3i 4.88 Aee ' J “ * 6 ' 1 ' " ' Reliance Unit Manager* Ltd. 7MH>. Gatehouse Rd. Aylesbury. A-y 504) 

rices ar Apr. it bum buo. w may . * Oo. Accum |28.3 30.2|+ D.2| 4.88 Metrop. Exempt Fund MgTS. Ltd7 Reliance Hse. Tunbrdfi Wcltt. Ki 0892-22271 rrbeFsmilyFund ; 6l.7 ba.7 +0.1. 2.72 


sell part of the North Sea higher throughout the day. Elsewhere. Murchison were 30 
interests produced initial firmness although turnover was at a low down at 680p following profit- 
hut-a reaction ensued to 30p ebb owing to the Cape markets takings. In front of to>day s 
before a close of 34p, a net rise being closed to-day for Ascension results. Sifvermines were 1 harder 


37 JI+M 6 P 0 67 : 9 }d^:i; 7.87 PMd. , of 4. Investment' premium Day and only a limited business at 50p. but Irish selling left 

28.1 2.7B ,„y {h \ ,r\ Pmitnl Unit To M>rr« ! _ 1 . . 'I 44 .'. 0 . JzlJ 1 ' — 1 50 influences lowered Royal Dutch I emanating from Parts as a result Sabina 8 lower at lODp. 


i Reliance Unit Managers Ltd. 


I 72-UO. Gatehouse Rd. Aylesbury. A s 564] 


Metrop. ExempL Fund Mgrs. Ltd7 I Reliance Hse, Tuabrtt WcUs. Ki 0891-22ST1 1 v rbeF«milyFunU;6l.7 ba.7 +0.1 2.72 
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OFFSHORE AND OVERSEAS FUNDS 


VHovan decs. W.,99.U 102;0i ... 
Nexi mb. day May 13. 


'•"?): to' Barclays Unicorn Ltd. 72-50, GuehouM Rd.. Ayu»bury <raw SMt vOpportumi> F.l.;3a,d a7.«. : 645 

lScqrn Ra 253 Romford Rd E7~ (mSM 8531 W»U flaanagere AJnmea .UBP Ib«. LniL+.-i 139.1 146.1. 4.as Remiglurn Management Limited 

castle St-.. Bdmburgh. ER2. (Ot-SJadOTJ 16.SL Martin s-le-GraiM. E.CA Ol-flMMfll uKFAoe, L'nJU— 1149.« 155.6i I 4.33 ciiy-Gaio Ha. Finsbury Sa, EC2. 61-606 1066 

' ..i.ieoriuaarlm^.1 SatJ^A 2:96 g® ; 5; j |.»u Price. « Apr *4. Nexi dealing May 29 ^ , 02 ; 0l , 2 . 7b 

147'^ 5t'2— I S vGTlneomeFdL'njflsjs aoz!!,Bi 7!oo Minster Fund Managers Ltd. N«l sob. day May 13. 

C^iml-V-Soio 63!3 + a‘4 4.41- •OJ I'-tl . A Gm.n 147.7. 157. la' 1.00 M taster Hsa., AtthurSL. K.C.4. SI -423 1050 (a) Rthchld. & Lwnds. Mgrs. Ltd. 

" Jo. Exempt TUJ56-6 59Jhd+tL2 8.32 V&T Japan i GenJ 154. B 164.4] 1 1.00 *MhuterEund....|da.9 27.61 1 6.4a New Court. Si. SvIUiJd'i Lane. Ldn.. E.C.4 

+n.'£x(raluouniejl7.6 18.1* ....J •• 0 . .. „ „ . ■. A Uo. Exempt io.9.4 63.2J | 5.74 NW 1.1/ Exempt ..iMo.O 10I.BM; | 2.65 

-z •o. PtruuHiial. ...147.0 Mnr w an rronfell Funds 00 « Nm de^ng May li 

■ io. 600 42.3 45^ (24 5, Ibylelgh Rd.. Brentwood IQ3ZT> 227380 Morgan Grenfell r uuds 

...' lo-'Generai tel.8 23.?ri+0^ ini.3 ’iSLB*i +o.l! 6.73 S3.Gt wtnehstr. st...EC2P sax. 61-388 4345 Rowe & Pitman Management Ltd. 

^ .1 a ' 1.1c 1 OA C 1 J. n 91 R no ... n < .a a .... . . . riiu.l!ala Da Clnnhtiru Cn PnO flf MIC IMA 


■Prices on Apr. 9. Next sub day May 14 


Yield ft I 

Albany Management Co. Lid. I 


lo-'GrnpxaJ 121.8 23' 


.-.M GrrrwUi AOC.126.7 
■ .;«j, Iiusume TM.J49.7. 


28-8+0.2!. SJJ9 
524 +0 J 7JR5 




tajia+.H ie«.4| 1 l.ou ,MJjuierEund....]do.9 27.61 1 6.42 New Coun. St. SwtlhJn'a Lane. Ldn.. E.C.4 wT^uoi Kqultr. ...128.6 30.6' 

4 t it, im tio. Exempt io9.4 63.2| | B.74 NW CuExempt ..-iMa.O lOl.M; | 2.65 Tr.'tKs'nip MVic7ll27.6 132.2' 

1 A UXL. rn.Mgrc.UCL n rronfell Fnnric Fnce» on April 13 Next drying May 13 ^ .!««. Unn*., 148.4 153.8: 

.. Brentwood /Min M73M Morgan Grenfell Funds _ , , . vjsra««in™ib... 120.7 22 .1 4.84 1 D, nBD . Rriix.iioc s a 

...[21.3 223tfi+0.1| 6.73 53 Gt WtachstT. SI...EC2P SAX. 81-588 4343 Rowe & Pitman Management Ltd. ^Target lnieiiial.J23.9 25.5i-0.! 2-94 1 f 8 "? 11 * a ,f Brass 

• . w.,G>tni.lMay8UlJ 12i.«;~s.4 2.10 Ciiy-Uaie Hs. FtaBbary Sa. EC2. U.M61B66 eI)o.W. LaltJa*.* 25.9'-0.2i 2.94 * ™ e . “J* 1 

rod Managers *UoRxeptF«l AuB4|79.2 B4.a(d! 5.60 vHnwnn loi.Fuou;a7.6 '<1.0X11 2.UU WTBrgei lnv.TM,J28.6 24.3x1 — 0.4: 2.66 1 ■ ,t - * ,"; r - f®*.. . r ! „ 

% ECU' UP. 6I4BI' -mi •tajineomellay 7 57.7 40.8 +0.2! B. 10 . Nen sab. flay May I*. rTxrg iPnJM.TV102.4 1M.7xi 

.2i+n.6 4.uo *I'» AK’MMxyI..|21X.48 I2.43] 1.00 Rnval Trust Can. Fd. Mnumt. Lid. SE?5?5! !?'2? 


“ to) (g) Target Tut. Manager. Lid. Albany Management Co. Ltd. 

IIM6 7-9. Breams Bldu . EC4A IEU. 01-242 07T7 Pu Box 1348. Hamiboo. Bermixia 
2.76 Targcl House. Gatehouse Rd.. Aylesbury. AihenvFtl. Ltd... Sa.27 3.66+0.09 — 

Aylesbury 0295 3941 . ,, . ,, 

vTsrReiL - t>nj*inner23.2 24.8-0.1 6.66 AllSIrallan Selection bUOd N,V. 

*■ vT»rK«> Fii»u«lsl49.4 52.8, 3.74 

-C.4 uTxrjyH Equity. ...!28. 6 30.6 —0.5 6.14 


Free World Fund Limited 


Yield ft 


Yield % 

Murray Johnstone (lot. Adviser) 


Buncrflein Building Hamilton. Benxuida iaa. Bone Si.. Ulascow. C2. 041-231 3521 
NAVApr.30 |Gs3152.62 1-0.64! — “Hope dtreet Fund| Gb|5 19.62 I | - 


G.T. Bermuda Ltd. 

Rk. of Bermuda. From Si. Hamlin. Bnnfla 
Berrv Pc Fd A wJOi Us8x4.37 I | 1.70 


Fmauubil|49.4 52.8. 3.74 ^'"^,^',7' ^ m Berr>- He Fd Apr30, Ub8x4.37 1.1 

. Equity. ...128.6 30.6 -0.5 6.14 ??’ LJOn «2t_. E.C.4. 01^8 -41B , Jo Pk ^ Apr50 / ] | 9 . Z9 120.6! — 

■n.p M*y 7- 127.6 132.2; !6.79 L.8. glO.lMre. ....' I 563.15 | ...._ - Berrvlm FfiApr30|Ur^l0.29 l.C 


Next sub. day May 8. 


BeirylmFdApr30|L'r>£10.29 l.Oi 

GTDlr Fit. Api. 30l L'385.60 j I 1.94 

Hill Samuel & Co. (Guernsey) LHL 
8. Letevre Si.. Si Peier Port- Guernsey. Cl 


tMurrxy Fund-.-.j UaSS.72 | | 
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1-10 .. . „ 

_ Negll SJV. 

} 18a. Boulevard RoyxL LaxenuoourC- 

irf >'AV llxy 2 I975..I US59.59 r | 


Negll Ltd. 


;« Lit. Td.W.;i*i-5 nm - T~; 5-12 Covert (John) .*•• 

u.Aeeum: _.|134.4 138.6^- I- 5 ® 7 57. .London Wxll, E.CJL 

CW 'V May 2. -Near sob day.Mxr-.r vHiocfcb'd'rAprZbiZUBJl 


Nan wbr-day-May 22:- -• 

(x) ( c) (3) M. & G. Group' 

SQuayi. Til4[er H1H..EC3R 8Bq."Tir«28.t®88 
JSce also Stock Exchange Dealings.! ' 


I-” ' 1 vTxrg i PniTMayV 102.4 iM.7«o ....'..i s!*i Keou Fund lf... 1.821 1.877^-5 j 9.05 Hi jj Samuel Overseas Fund SJL 

. . . sn^rgei Iin-ouie..-'t6.6 17.7*1—6.1 7.77 "*"lx Ci|» I.F 3.593 3.704 —IB I Cap n , Noire-Darup, Lux am hours 

01-629 8252 ,T * rae ‘ , ' rcfw '-i 10 - 7 H-S»-«J,18.S3 B k. of London and S. .America Ltd. nav Apr. M 197&. insio.o9j j - 


Royal Trust Can. Fd. Mngmt. Lid. .'X .- io.'? 

S4-- Jennya Street. ■S.'WJL 01-628 8252 ¥, * rsei ^ Irr ‘* u '' 

! rx'iiiai Fund ....... |69.2 62.4] .......j 3.ab (d) (a) Target TsL Mgrs. (Scot Id.) 

lnrmne Fund ...... J57.3 60.3] v ....| 7.45 lO, Athol CrracaDL Edin. 3. 031-29 E81I-2 
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I fn \ MV Can S. Omcnw-il!H.'»i, VTarutl Tlll«l« )Z6.5 
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P J7. Bn- Noire- Dame. Luxambours Old Court Fund Mgrs. Ltd. 

4d68.0ueenviciorla _ Si. EC.4 UI-24RB822 in tern at L Pacific Inv. Mngt. Ltd. oc^,eF J » IJ \ ,M «iiao r! '‘litT* ti< "' i8S31 
Alexandra Fund.. L'SSfi.nS I I - P'l Box R2S7. tt Phi Si. Sydney. Aim ,v ^ 4^!^. I *.'.3 


v3fc«icki2*d' i rA dt&‘ ZOBuA 114 If • 1 81 A fj 6i«uemJ .|liiO»2 lHBjpLi: ,b,6& Frospcr ""tj roup 

L^IlEfiB 131 Jt I lit viAa-um) Uim-)..!l62.9 174 jf-lJ] 5.65 4. Gl. Sl Helena. London. KC3 81-5& 1T17 

VD0.A0OM4.Uia 1*0.9.131 J .1^1 Q ^ lll; , llB.ot l.4i ^.19 . “ DaUlUgS to 01-554 '8899 


, ^'!f{ 8 ?P i SS Next deltas day Marl '. 

rxrtua Trust... 139.6 148.4 — .5.33 Guardian Royal Ex. Unit Mgrs. Ltd. ^tti[m!ll^T.!!;114.7 a i22!5-l.b 

j. Aecnm ;i89^ »«f Br ~...f 8-53 Royal Exchange. EC3F9DN.. . 61-408 8011 vM t U DuUli-nU 68.8 72.9 -1.5] 

Neal wb. -day. May. M-r -• (^(inxnlfaillTFM^aB 62.0- + 0.8 j 5.16 VtAmim Unit*)... '107.7 114.9-2.9 
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Alexandra Fund.. l'5S6.n8 i I — P •) BO* R237. « PTtl S., Sydney. Ausi 

,.MM'Ka.u 22 2 aJ7, • * 29 Nei user .alue tom 23. • Javelin F^unyT®!, AS 1.26 1.36; ! 4.91 

.fftvt Tli w* la. .. -Iz6.6 zbIs ,+ o.i! 7-.00 Barclays Unicorn Inti. (Cb. Is.) Ltd * mTHoi^Kana 

-llvluir Apr 16140.0 4B.3-- ... .■ 3.72 UrurcA Sl Si Heller, lersey 0634 lull j£ 255* 8?!66-A|3a5' ^M9.w' 84 
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Jardloe Fleming A Co. Ltd. 37 Broad Si.. Sl Seller Jersey osya xauii 


6i. 0 .+'oT“i5 iar.p:5 .5:s n-fSv. # f III 
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VM A li ripeeiHl... ,80.5 66.1 -.im, ►« 

•- Jmpsgate Progressive (a y (oj HenderBon Administration **■* _B-9 4.87 

*~*°**: 11 Aaalln FtM-mm. SJtfi 460 

muProfAinn 105.9 U8.6- . — 5.11 - - . -. . nil“5J27 vM « « F-I.T-S... 46.6 49.3x1-0.1 S.SO 


a 8i 4 87 *v»|iu«i Avrum. .;48.x 

B.fit *!e7 tritannral 1.. 33.9 

i.Bi 4.60 vHigh .lleuirn |36.1 

I oi a go vG>'uimiidliy„....:55.2 
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ikdtsLHL' ;s -SS!3 ! C‘- 

.'Fencbnrcb Street. E.CJL «MM 


38 I It's- r'hr 

+ 13) 5’55 ltariiBunr .Vjir 
58.9 +0.31 5.74 ■ii ln +n,.'n>i ji. 


58.9 +0.31 5.74 
50.4:— D.l> 2.60 
32.6 | 4.22 

40.8 3.53 
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SSSS^So So !::: -Ko fa) Sanrael Unit TsL Mgrs. 
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Mnier'i Aeb...;12.5 la.ll 5.09 ¥l ft)BHtUh Tro^, 103.7: m a* L4, 6-: 

Jfig <rfl ATrt] M. R*sx wb. dv May 7. 3g«&?&r a j*? < n 


t'TA VlAaeuiu Unital... 50-0 53.5-0.7 10.18 a.o+ vHmIesror*May E 14U.S 

IS'S “«V ?'3S vM ft O Japan.... 100.8 107.6 +0.0 0.57 Prices at May 7. Nexi sub. day May J4. oCilen liar 6 38.7 

fi?'2 oS'Ir" S'i ini VllftO Hurupc.n-43.4 46.2 +0.1 S.4B “I*rices on Apr. 28. Next sub. day May 13. •Accum. Oulu.... 44.7 

K5 0J 8 S'oS »aftOAm*rk*n31.7 K.8 -U.S 8.07 & . p ,.V •Cil.+jH.f.Ua.vS. 79 A 

Jg JPSsJSTt oa ftOAuaflaa'n!**. 7 46.5^0.4 *.78 ®“ V ® * Prosper J»«S. Ltd. •L.to.BF*' May 7 B2JI 

ioT'S *Sool — VM ft G Far8ut'ni36.0 38.3 -41.7 8.97 oMarihoniMa.v 6 46.5 

[20.4 2 £.7]+ 0.1 6.59 Dniti) i36.6 39.0 -^.7 2.97 •PhtaarialS«.Fd 57.a 61.1'— 0.2 3.01 •Accum. l : ni la.... 48.3- 
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s.s-ta -ss aca»« 8 igj »«■ ■-■■■ ™ ssassisiSH 2 ?.?;=“ a? gsas.’gja'.isa. 

»-83p“ SS S8S7i»JtfK ». 3 1S:!:1 1:11 S23STSJS?««3 

"*«•» Sa.U,lUS«n ri .i«Uml, ta ^ 


S'S UariiEmr A|ir Jujso. i 93.4 ; ; 4.27 Bridge Management Ltd. 

o'io *11x1™/;'"* Stay 7 139-1 145.7—8.6. 5.42 p.o Box 50t. Grand Cayman. Cayman Is. 

422 N 'lion BrhlApr-JO, 10.626 yen : : - 

all •‘lufi 1 ’ »« 1 ®|-f ’i'll •”■■■• »'oS HO BuI N47IS. Nassau NP. Babamaa 

•A*™*" 1 - CutW.-.- 73.1 79.6| 1 3.20 M.-poi, Fd.Apr.M|rH8!4. 1265.06'. 1.46 

i'SS vtiilemc* 1 Mav i-. 93.4 98.4- ! 4.19 „ 

2 59 vAmni. rmts.... iot.2 106.6' 4.19 Butterfield Management Co. Ud. 

5 - 81 •Hadexror'May 6 140.1 147.0, j 3.10 Pi). Bax IBS, Hamilton. Bermuda. 
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D 22. Hill SI.. Sl. Heller. Jersey. 0534 S2271 
— 117 lull Gr'th Fd.i I/SS15 33 | |X,04 
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L Ltd. 130 > Ubeap&ide, E.CJ. BLAMu 4u<« 

M34 32271 Cw»p8Fd.May 6| L'aS 10.64 l+O.QSj 3.37 

I 1.04 TcalaJgxr Mar.o1..l L'd67/.9»r. I _ 

Igrs-Ld. A "“ n '‘ und MxyhlUbSia.S 7 12.83; 3.10 
05M 35331 Singer & Fried lander Ldn. Agents 
... | 4.67 2a, Cannon Street. B.C.4. iu-S4ti ue4« 


.3: &!l4 Butiixw Eqmiy BS1 46 1 SOI I 3 31 U May 7 ' Nejt ^ day May 14 ‘ ~pW23.60 28.08 (6.<*2 

-J.ej 1 5.14 Huttreaa IncnniaiijBSllsi i'.bS! "!!!.[ a! 77 Kemp-Gee ManaginnL Jersey Ltd. TokyoTmuApr jC| las^d-uu | [a.ou 

83 2 "id f'l! Hnwa ai Aor. 14 Near <mb day May 12. **v *■ “ Slater Walker Ins. Co. (CX) Ud. 

B&.9.+-0.9I 4.66 bemp+weeOapllal 66.9 58.3 1 — P C. Box 121, St. Pelcr Parr . 

40.9I ; 2.02 Capital International SA. Kemp«MlnnW(47.0 49.0 ; - awwidWdeFdlla 

62.0! f 2.02 ir me du Cendner. I!01 Geneva. « ... u .. ...a 0 • ‘leraiiajg 6iB ' —I 400 


• ^Dollar Tra«,.|ai.B-BB.6aS^lA 1.36 

ixnceSfie.TttllbrtBWnj.XL Vlnw«hb...»..i™(17J) lag*, +0.1 7.72 

a Bridab Llfb...36.4 37.9m +0-3 «6i8ecuriw7?a«dS6.1 37.6. +0.6^ 6.00 

j Balatwd’.-. 2B.7 S8^ig ™ 5.31 ^gigbXiaiLirda^l 7 .? l».0l+0.1 8.89 

^Capital* ~- 8S.B 30.ft —a 5.78 . 

a Dividend*. ..126.5 38 th* 9.01 fo) Intel 

1CM an May T. Next dealing Mir It ^ On^opj,^ street. E.CJ. OLMT 72« 


Nut available 10 nubile generally. 


20.^+LBi s! 67 fo) (fl). Mutual Unit Tst Managera 

78.2’+ 0.3i 4.17 4. Tokeahmtu BtdBh.. K.CJ. D1-U86 480 


7.0i (a) (b) Trident Trusts 

Scbleslnger Trust .Mngre. Ltd. 
HO. South Si., Dorking. Dorking 


e 1 b Is CS Inti Management Ltd. PC Box 98. ». BeUnr. Jersey 0534 378 

ai'fi' 8 09 P- 0 Bo* L2is, Hjmdroa. Bermuda. Funsetex |«« .Fr. 1. 804: 2.1 

46.6' a!09 Upi»l Ini': Fund L>S13.68 ; • — Keywlex Int7 HJ7.11 7.69 3.1 

38. li 14.29 06 Amerh* Fnn-l[ t'r>*9.30 i — Fm^lex Europe.. IS-Fr.2 1.412 —45 Z.t 

43:5 | | 4.29 L’jsS lni-.>m9 Fund.; L'637.96 | 8.25 Keyaelev Eurppe..;£4.73 5.12: 2.1 

47.7' I 5.03 111 Uniuji Fund L'S59.52 I ( 1.58 Japan Cimwih FA| 113015.29 — 

6 1.3, ' .8.03 "Jemev Kxi in Tat 90.0 116.01 — Keyselex Japan.. B6.B4 .6.59 — 
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»uc generally. V 5 6,a Incwwe.. JllLM 13.Sw| 1 .. 
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Funwtex 16w.Fr. 1.804: I 2.BU M Own* Sl.. SL aelier. Jeruy. 0504 37381 
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ITnt{73..l Tfl.g’+O.Si 4.17 
laao.+o, 1 7.72 
iiurtHsa.1 37.6, +0.51 6.00 
Xroat|l7.7 19.0|+0.l| 8.89 
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----- ... NU TieJJ.Fiinrt. i-LO 25.1 

National Provident Inv. Mgrs. Ltd. J. Menry Schroder Wagg & Co. Ltd.- i+ d 
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f-.. «ui. Ar.HI <01.73.0 7*JS, .AAA lb. CanydBfl RDfld, BTISIOL 


Dorking 88441 Otari e rh 0 nse Japbet UlUFnndiJeraeyi^lO.OClO.Ul 1 12.00 

.H— 0.2i 5.25 *’ ^“tanwater Row. E.C.*. 01-248 30» Nen day May 14 

8—0 1’ 9 "32 Ariimro ........<DUa].2J 32.9 J ......6.99 

s!_0 ll 1 Aillverha— [DM&S.BJ Ei6.4B-0.IOb.21 Klein wort Benson Ldn. AgtS. 

■iZn' 7 ) 3 14 Fetxiak .-1DM54.4J 54.10-0.106.45 28, Fencburch Street. Z.C.1 01-83 

■3 H-U p uuiia 1DM24.03 2S Su'-D.lO ?.ll Kurinveet Lmr. F, 1,150 —4 

Hl>f*ni. It.'dSSoJSFB.Ci l.Ul Guernsey Ipc 43.4 48,lMi 

(Jen. u'awnSw.F. |42.5 J 46 O0|- 1.00,3. 70 Do. Accum 49.B 85 J 
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- MaiTSaS «, Cracechuroh SL.EC3PaSH.0Has «M 120. Cheapsrde. E.CJL 
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iL 0272 32241 
79.2 —3.4, 7.13 


CorobiU Ins. (Guernsey) Ltd. 
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107.0 7.56 Vtio. Aw. Uay7..116.2 1B2.2-S.4. 7.13 v ' 

133.0- 7.58 vCap Dl#u. Hay 7'B3.B 88.0, -S.4, 4.2B Darling Management Ltd. 
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kBIntenutl Fd... Sn.45fl | 
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A EKTlial dHMlnUed muntltc which Include Investment 
dollar premium. 

• "Tap" SlOtll 

- Highland Lows marked thus been adjusted to allow far 
rights issues (or rath. 

T Interim since Increased or resumed 
} Interim since reduced, paused or deferred. 

Zt Tk-Itm to non -res idee Is 
9 Ftrurei nr report awaited 

n Banka and Insurance: reserve allocations mis’ preclude 
calculation of dividend ewer 
I Price at Lime at suspension. 

1 Indicated dividend after pending *crlp and/or rights Lumet 
cover relate* 10 previous dividend nr forecast. 

■■ Fr*r of Stamp Duly. 

4 Verger hid or reorganisation’ In proems 
4 N« eofti parable 

4 Same interim: reduced final and’or reduced earnings 
indicated. 

# Based on 1B73 profits. 

I Center allows for conversion of shares not new ranking lor 
dividends or rankln; only for restricted dividend. 

It Cover does not allot* for chares which ney alto rank for 
dividend at n future dare No P.’E ratio usually provided 

* Excluding a llnal dlrtdend declaration, 
f Regional price. 

B No par value. 

a Ta* free, b Figures based on prospectus or other official 
estimate, e fonts d Dividend rate paid or payable on part of 
capital: cover baaed on dividend on loll caplin), t Redemption 
field. ( Flat yield. ( Awimed dividend and yield 
n Assumed dividend fnd yield alter scrip issue 1 Pay meal 
from capital sources k Kenya, m Interim higher than 
previous loud a Rights issue pending q Earn iogt baaed on' 
preliminary ft go res r Australian currency « Dividend apd 
yield occlude a special pry meat. I Indicated dividend, cover 
relate* to previous dividend. P/E ratio based on letest annual 
cam inf*, a forecast dividend: cover hosed on previous year’s 
aernlnsit « Taa free up ta 3Wp In the l m Yield allows (or 
currency clause. y Dividend and yield based oa merger 
terms, r Dividend sod yield me) jde a spatial payment Cover 
docs nw apply to special payment 
A Net dividend and yield B Preference dividend passed or 
deferred. C Canadian E Issue price C Assumed dividend 
and yield aflw pending scrip and/or right j Issue. H Figures 
A." based oa prapociu; nc «h« oUictal estimates fur 1973.14 
x££ Q Gross. T Figures rammed U No significant Carporatioa 
U M Tm payable. Z Dividend total to daie. 

3.6 99 Abbreviations: m e* divideed; s e* scrip iisne, r ex rights; 
LI 13.9 » ex HQ: * n capital distribution. 
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POUnd WILSON AND PRESIDENT FORD MEET 

down n% U.S. ‘supports its 


since 


BY PAUL LEWIS* US. EDITOR - 

PRESIDENT FORD to-day are on their way back from the 


WASHINGTON, Hay 7.. 
An echo of ' Hr. Sevareid’s 


Budget 


PRESIDENT FORD to-day are on their way back from the events in Britain, and parties- An echo of Mr. sevarcia s 
began the task of personally Commonwealth Conference in larly the -sta'te of the' economy^ pessimistic comments . about' 
reassuring America's principal. Jamaica. To-morrow, similar These reached a new peak last Britain’s future came from Dr. 


allies that the U.S. would still assurances will no doubt he nfcht when Mr Eric Sevareid. a Kissinger earlier to-day in a 
stand by its security commit- given to the Prime Minister of leadlne television commentator television Interview; Although 
menK. iImdiIp fnrpira nntlov Sinnnnn h. 6 . . = tho Sppmla rv nf Stalf> 


mems, despite foreign policy Singapore when he calls on the whose view" roach 20m. Ameri- the Secretary of State did not 


BY MICHAEL BLANDEN 




reverses in Indochina and else- President. ranV^ everv nieht. compared mention any countries by name, \ •= i 

Where ‘ Mr. Wilson said he believed Britain with President AITe ode’s ij os ^of toe^e^oriJ^ Sd It - Is the Prudential’s ■ 1 “ ' . - . , ■ . *. I" ■ sector . 

After an hour-long White the U.& remained determined Chile -wracked by class war SSSaSfi -wSS -T2S* ttl ever rights Issue, and since it IndexTOSe 11.8 163223- Per cent' below. 

House meeting to-day Mr. to make NATO an effective and uncontroUable inflation, EHHnTinFn^ “t tn Th ,Mt ' 1HaeX A * ^ w „ The STOOP is WIT -.rinrf 

Harold Wilson said he had told instrument for Western defence and no longer a reliable ally. j n ^ jv^-. Sevareid said of raisins' monev the' issua -fa a ' .-ahead- with . expahsioh— 

the President the U.K. had no and for the promotion of Looking weary hatr«igru»d, Mr Fordhad pointedly omitted fnirlv lareeane— the'terms of eirtra provisions .taking th & total p ^fej ng riv i ner&ase s el^n g-'gi 
donbts about Americas willing- detente with the Soviet Union. Mr. Wilson said he had been Rrit , from nis visit Fnmne fairi J large, one— tne of u _i t ~. owtl M £i45nt. haite-beeh h«T^t 7 9 xi«r >mif ' ittS* 

ness to honour her international He said that his commodity hearine this kind of criticism I one-for-five at 105p wHi bring W* $?£'$ 


THV PftTIVTl Hfnnnnrl m unnlhor I uuusr uiccilu B iviwj iui. lu mttup H.uu an CCCCnVC and uncaiuruuaoie iuiuubui 

new tew vel-ieSS! a J ; ! l I Harold Wilson *ald he had told instrument for Western defence and no longer a reliable ally.” 
under further nresiur^inforeian lte presid ent lh e U.K. had no and Tor the promotion of Looking weary -but resigned, 
e^chiinep marker forego donbts about America’s willing- detente with the Soviet Union. Mr. Wilson said he had been 

, ^ 'h-iww- [ ness to honour her international He said that his commodity hearing this kind of criticism 

Its average depreciation from, obi gallons, and that his view initiative In Jamaica had been of Britain in America during 
December. I9i I. levels was 23 5, was shared by other European warmly received by Mr. Ford the 30 wears he had been visit- 
per cent, at the close, against 1 leaders. and stressed the importance of j n g the "country- — “ usually from 


doubts about America’s willing- detente with the Soviet Union. Mr. Wilson said he had been SSfin&S'lJrSSrto Euone T** 'Iff™, flSbm fclin 

ness to honour her international He said that his commodity hearing this kind of criticism ^thom* IS -? n ®/ orfl *« ;at.J05p >pll bring . ^ *Z J 7 ? 

obi gallons, and that -his view initiative In Jamaica had been of Britan, in America during 1" m almost £48m. l^f ore «tpen«ffl. "SSSBl 


Gold 
up 11 


leaders. 

23.3 per cenL on the previous! _ ' ' _ 

dav Earlier,: the White House 

The decline continues a steady! [ 


weakening of sterling over the I 
past two or three weeks, bringing 
the average rate down by nearly \ 
31 per cent, since last month's' 
Budget. The further fall comes j 
as Mr. Den is Healey, the Chan-j 
celior. is to be asked by a Con-j 


™°™l 0ns vSFiJlFSS* As this Is the fourth, large Iatrer;:ggure suggests tfaatf- fast -ifli per in the^ssf 
Sv-aSnii, 5, d f?S insurance Company rights: issue year’s estimates .were not- as years . ■ ThiST. high ; .^iwef . 

LSonTtoJkowr pSltoert-l within eight Siftte .bMic jo**"*" ^SyjSSfflS''^ Nl46ite ! gySSfiSS 3 ^ 
power, the economy “disrate- solvency margin. arguments do * , ® en - Meanwhile, ^ erc ff t “r e '- s .P?®ss u I 1 e s »;frhdied.i3^^^p* 
grated” and the country drifted not need to-be gone over agahn 'half operating profits^ara term borrowings # 0 pi 

. ... — u , . .■ ; „ n ... Tmc tliin .in plthfif halt ra. 1974. " COO Ttw - n»iniA.f 'Lt 


':?«■% *3: 
- 1 * 


STERLING 


C AGAINST 
THES 



1 Earlier,: the White House . lhe round of Ministerial meet- (hose who got no- further than unions took oyer Parliament's within eight -months the .basic 
i issued a statement specifically in gs at the cn . d of ihe month t hc cocktail circuit In London.” power, the economy “disrate- solvency margin. arguments do 

1 restating support Tor its allies as ® 51 S" °f W'estcrn solidarity tHp Prime Minister went on: grated” and the country drifted not need to-be gone over agaliH 

[ in the Pacific and Asia, after and stren 8 tl, ‘ -We’ve been written off time into a weak and dispirited state but there afeaeveral new twists 

| Mr. Ford met the Prime Minis- Finally, Mr. Wilsoi\ addressed and iime again, but they were where H was unable to play any i n this case. First,' the cash 'is^ 

; ters of Australia and New himself to recent signs of alarm wrong in the past, and they are role In world affairs— but which re auired to support the general 

I Zealand, who like Mr. Wilson in the U.S. over the trend of wrong now.” suited 1 Russia’s- Interests' nicely. buSjness of the group— which 

! — — : — ; -— 7 - 7 — produced only 28 per cent Of 

; - - - . profits last year— rather 'than 

i Mercantile Credit has SUm hope lS e SSfH b FS. 

Villlillv VUli MMrk-7 £ _ _ _ Insurance legislation which is 

| Ol peace said to produce a current sol- 

I £8.4m. loss in first half at Dunlop 553B5S5S 

BY MARGARET REID tgf^ertSfd ’Shy' » “fgKg 

AFTER SETTING aside £llra. of backing, after United Dominions information and explanations Dunlop , clerical workers which Lift at recent asset 

exceptional provisions against Trust the largest finance house, received from external property had already made some 15.000 P 
r r^v lenZe nortfolli. and First National Finance advisers and on that basis have idle In the motor industry, hinge values. ■ - 


Mercantile Credit has 
£8.4m. loss in first half 


Slim hope 
of peace 
at Dunlop 


nnuEssfiRusEO'-r 

SIHMTYBifiBfS:- 


; ^group > is r r 

- . j over S . , : 


BY MARGARET REID 


By Roy Rogers. 

HOPES OF an. early settlement 


Mercantile Credit, the hire pur- 


Coroo ration. 


aavisers ana on inai oasis nave aa.u SC . - ---- — - ■ ju. 

expressed the opinion that the on a mass meeting on Monday— | The diTef reason ior. tte d^, 


I u. - ir« > • »» i» jj t h 

U3SL. fa. mar . \pn 


■. 25 per cenfc -^ocre^^ 

’.'-Uiere im^^ineyltahly^h^ . ... 

sho rt-term lcou cern^bouf 
[ evidence of ■ eimstuhars^ 

■j down., '. The; 

■ha$ • fewi ':doubts ^ 6 o^-. ' 

: group’? ability ' ter. tnaiu^ , - 

^enviable necord.V.to^ ^ . . 

! 193 p/e and ; ^2 per.^aa^ 

r ’ ' • it 3L66pV :• { : "x- -- ' } . ■ 

’ See also.Pageilf^ , 

. ’ . ’ - Vv|M . • 

Laporte - 

- • IuapqjTe lndtfcrriies [. ^ •" 
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In its interim statement, the provisions have been reasonably 


■ — ' » - 2 • ■ 


• chase and finance house concern. Board of Mercantile ' Credit, compiled." 
incurred a pre-tax toss of £S.4m. headed by Mr. Daniel Melneru- Referring to the necessity for 


servalive MP in the Commons to- profit. little down at £2 

day to take steps 10 prevent the The group, in which Barclavs £2.8m. 
further devaluation of the 1 Bank and Commercial Union But the £llm. 0 

pound I Assurance each have sizeable provisions against 

Las! week. Mr. Healey specifl- shareholdings, has shared in the portfolio— on top 1 
caliv .staled that he did not want twin problems of many aside in the 19 . 0 

to see any Further depreciation ] secondary banks in suffering mainly in respect 




ceased to trade. 


eferen-j To replenish Us deposit^, it manners and has had their Credlti whic h have ranged | g r ,™5 T under ^OOmlan yea77thot«h ££ .£5^' 


situation, over the EEC referen-j To replenish its deposits, it managers and has had. their credit, which have rai 
dum and over Government policy . has received more than 1 ’IOOm. appraisals of the property port- between lQp and 64p since 
towards the exchange rate. j of loans from the big banks' folio examined by the group's beg in ping Df last year, close 

The marker was not particu- support group which has assisted auditors who. In so doing, have up al 31 - n j g ht 
iarly active yesterday, and the secondary banks. It is the not undertaken an audit They 

dealers reported that the pres- third largest recipient of such have, however reviewed the Company news, rage zi 

sure on sterling was not very 


base for its non-life operations. . . .• •'_ • £1.43m.— <the 

ons < So the group is in thes position S ains hnrv • - • 19^5 are still gomg'^to m©^ - 

JSai X/orS^sTweek of raisin e « 8 “* to- «*PP®« Salhsbun’^ growth . kte **L to fact, \ 

for women and between £7 and generarpremiums which were g!owed down . sharply in the 'expeneuce 

de- under £200m. last year (though second half of 1974-75- with -4 ^ probably -xatt/ig- J 

nn infliHnn will nush fhpm hn _ .• • , jrftpr a ruwdtive conmoUfi 


* < v ’h 1 

t.; A 


to cut the 
earnings a 


e gap between their fast in future). For share- a f ter an 11 per cent rise RHiottntinjf tovan-$us ... 

and those of their holders It means that the life at the half-way stage. So the 'V*** P rofi& " 


-TMtf 


strong. Nevertheless, with the 
dollar weakening and the French 
franc particularly showing con- 
siderable strength among Euro- 
pean currencies, the pound los* 
ground though remaining un- 
changed against the dollar at 
S2.33S5. 

The dollar’s average deprecia- 
tion from December 1971 levels 
widened considerably from 6.73 
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National Freight £12.3m. loss 
last year is worst ever 


widened considerably from 6.73 -FINANCIAL TIMES REPORTER • " “ to «»triet the ’Hl.tural.jwwthr 

per -nLlDM.^wnL Tje the STATE-OWNED National could be attributed to National siderable progress was ueverthe- The Leyland lay-off situation, of the group, whose 1974 profit ach i e Ve. Moreover volume accounts fOE'p«J^i*^ 

French Erauc. nowev r. ' freight Corporation, whose Carriers. This includes National less made towards its long-term caused by the lack of essential was the lowest since 1970. gains of 3 to 5 per cetrL for group 
lied its recent snarp un pro ‘ interests include British Road Carriers' ' £4m. trading loss, its objective of broadening the base suspension units and wheels See also Page 22 th e y 6 ar as a -whole indicate Xaporte’s flttaaaal - titioETf' 

iJ», pr fS2« iumninE §*"!«•»• K.allonal . Carriers, share of the cost of servicing the of its activities. Recent develop- from Dunlop’s Coventry engin- ... „ a conUnuins increase In market fevouraW{^J®titte3r-i»rfr 


cleric^ rate- achieved at some were bonght-has been, diluted m ^ cent- tetwMq'Wtwo hope^vabput 

other companies .in' the by about ? sixth,, while there ha!yefi.*thbu£h' tlie ^figurts ai^ ^ ' 

Coventry area. are not even any assurances SO mewhat "distorted; by • com- Botog. the nder^- 

lu the light of yesterday’s about higher dividends. Per- par isori with ' "the : buoyant outlook: for dgf '- 

developments, which followed a haps this is no worse than c^nrember to Match oeriod of should not be viewed*WB 

meeting of the strike committee, many other cases in. which -, 073.74 ' Anvwav ' 'thn l0^t-75 muci alarmi 1 Ai preset. - • 

British Leyland is not expected shareholders are' being asked to outcome it- a 74 n«r cent tire- proBtS-from peroxygen ^- 

5 !y °LS g diC k ^ deal better than most tittoiuap ■^•jlioa^> : :pri^| * 

rc«olved, to restnet the “natural growth. f 00 ^ retailers are likely to s^s^ting. to .hanfinc-. .tte;* 


See also Page 22 
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December 1971 levels and Vm.jomr hold- ^oTp's ^dTnteVs; dehL^nd monks' eV^g p^ls MercantOe Credit 

from 4.b4 per cent, to o.4l per| jng ln Freightliners< lost £ 12 ^m the rising cost of the pension into temperature-controlled dis- workers are idle at Cowley. Last December Mercantile 9#S, f S^SMW:- 

cent- .last year, after paying £7.7m. in liabilities inherited from British tribution and storage in Britain Longbridge and Speke, near r _ .... n „j itri „ backpound. And J.9 per c&tjg&xvp)- 

1 - .1 . n.-i ..., . , . ... I t i Credit S auditors DelOlttes deemte a decline In itt nr»-to-r t+ian twice -emn»refl.r eXCU.-- - 
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U.K. TO-DAY man. warns U 

SUNNY INTERVALS, scattered -shows all the 
showers. * stantial worsenin 

London, SJL E. England, E. sharp reduction 
Anglia can temper.” 

Shuwers. bright periods Wind The main i 
SE Max. ISC I64F). deterioration in 


interest charges to the Govern- Rail when National Carriers was and France, the acquiring of a 
merit. This was the corporation's transferred to the NFC in 1969. leading shipping and forwarding 
biggest loss since it was set up An exlra £ 3 7m provision for agency for the wine industry and 

,ho i-h-iir retirement benefits had to b« a S rdU P. « lh e waste manage- 

Sir Darnel Pettit, the chair- made in 1&74 lhe corporallon ment business, and further 

man. warns thal this year reporls This cost is 14 outsidp specialisation in contract hire 

"shows all the signs of a sub- SJ corporation? coniroL ThS uh,ch "provides bener margins 

stantial worsening which only a Silwaw hive beJii r eUe?ed from wi * h «»» Hnctuation.” 
sharp reduction in resources their liabilities by the Treasurv. The nationalised Scottish | 
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^.n,n e ir U " UOn m resources their liabilities by the Treasury. The nationalised Scottish | 
•nio ■— .lien »h=, which funds their pension Transport Group lost £2.6m. last 

™ ™ 0 L n .^ deficiencies, but the NFC obtains year after achieving a £i:Sm. 


Unions condenm 

SE. Max. 1SC~I64F). . . , d ^noration in the groups 1 t • ' . • 

Cent. Ccnl. N-, N.E^ E. P® r activity °\U the be liable for a- substantial share The group, which runs -L500 1 C! |/\l% q'v| ' 

c,ouMv;^n iuW tsss JOD^CUt plan 

Channel " I SAV England? Wales cent, of all freight ■ movements JJ c 1 ^ r ?- oratl<,n stlirted tradin ? travel and lourLsm business, puts ' 

Cloud v, 'rain. Wind N.; locally to the country, are sensitive to J®® 9 ' ...... .. . Part of the blame on a busmen s BY CHRISTIAN TYLER, LABOUR STAFF 

«. r rin n Max 15C (59Fi ' changes in the economic silua- ^ ie 8ro “ p s!a tcs tha» it is »tnke at the end of the > par - 

L, J:, 'J , V'. tion the coreoration states in its unreasonable to cxpeci it w The other mam reasons for the . ' - . 

wi 'fc^ n h* report. shoulder this burden, whicn toss were inflation, price con- STEEL UNIONS yesterday con- to create, at a stroke, mass 

^Ki i.,1 rSlw^rlS But the major part of last amounts to almost £3m. a year straints and the deferment of demned the Bntish Steel Cor- unemployment in particular com- 
mih52 lut^nS' 'ears loss arose in iwo areas- bef °re the XFIC starts trading, some fare increases. Sir Patrick i porabons proposals for a man- mumties of the kind envisaged 

Highlands, Moray Firth, Caith- ; Na nonal C 3 rrier S . which has Its cash Obw was also Thomas said in Glasgow yester- “*"« reducDon of 22 000 which by Che BSC. it would also make 

DtS s « arlvprsplv riffpptprt hv t\ i#> Mou I they said aniounted to the a complete farce fiF rail t.hp wnrk 
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Cloudy, some rain. Wind 
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1 1 «r ^ irwvii vw CooiianH "as in the process of expatidins provided a useful reinforcement per cent/ in Ira flic on our busi^ thinking." posals to. close a. large number 

i. or Argyu, »couana, |u operatjons on t h e Continent to toe group's finances. operation. .But we are committed! The union's first public joint of steelworks throughout the 


onr bus da - v thinking. 


posals to. close a. large number 


Northern Ireland 
Dry. sunny periods. Wind N. 


n cnVnvnerinrtc wind ivf "hen the recession began. But. while last year was prin- as a group lo pay our way and: attack oo Ihe BSC plans came country. 

• , v v s »„ l P Msv iir According to Sir Daniel, about cipally concerned with survival, the public must pay the Lrue 1 at a time when they were lodging The statement was pul out by 

io rt.E,., iir?»n. aid\. io - town, three-quarters of last year's loss the corporation claims that con- price for ihe cost of ihe service."! annual wage claims,- headed by the TUC steel committee, the 
r> . . h-i. 1 toe National Union of .Blast- official voice of TUC-affiliated 


Orkney. Shetland 
Dry. sunny. Wind E., fresh or 
stmng. Max. SC (46F|. 

Outlook: Rain at first, brighter 
and drier later. 


Car ‘dumping’ for U.K. Govt. 


BUSINESS CENTRES 


furnaccmcn with a demand for unions in the industry, and fol- 
a 35 per cent. “ new money ” lowed a round of Government- 
increase and a 35-hour week. .BSC-umon meetings on Monday. 

Craftsmen have submitted a It brings the unions squarely 
claim for “substantial” rises, into the middle of the political 
plus a new threshold arrange- battle between Mr. Anihony 
ment. The process workers, Wedgwood Benn. Industry Sccre- 



THE EEC has refused to consider tic? exporters claim they have in their penetration by 70 prr cent. Tracte OmfederaLiorL wi'nlifiirfi BST* rhafrmS. Monty Finni ston. 
’C. -V 1 .1 nenetratins thr .IananA» marks! A« n , i«^ ' l r «*aes t-ODteaeraUon, Will decide B5G Chairman. - 


— BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT ment The process workTrs, Wedgwood Been. IndustrySecX 

nu£rS mimw THE EEC has refused to consider tic? exporters claim they have m their penetration by 70 prr cent. Tracte Confedw-atiorL^ BST* rhafrmSi MoDty Fit,ai ston. 

Al-.'r.undrl 3 C 2 2 i^.dr.d P '.5 Z ^ Z T,T ^ Same P ' ri ° d ^ ftSi? «h"» TFSStig Hf*! ' write: Ur. 

Amsirdm. c is 53 ; Mamiistr. s u 39 complaint of aliened dumping or Privately, the British manufac- ud both the dura pine and ISTC execuuve lo-day. .Wedgwood Benn and Sir Monty 

SI2S55T s ^ Japanese cars in Britain. turers are sceptical about the inspection issues. British raanu- Yesterday's attack came in a appear to have agreed to end the 

SSSa s 13 MiMua™ s 13 “ Instead, it has told the Society possibilities of proving a dump- facturers are said to be getting ; strongly-worded statement which public debate which has been 

R.-irui c 7i 7o ; .Momrcai s 14 » t»F Motor Manufacturers and mg case against the Japanese, considerable support from other, *»aid the corporation's 'proposals raging for the last week. 

B'.ifasi s i4 sjiMnscmv s i7 63 Traders that the ease must be But they all feel they are not European car companes — j” could not be more extreme Although Mr. Benn still has to 

R f .Hri“ d '" f ^ li'Kri. c s « presented to the British Govern- getting a fa ! r crack at the although they are also increasing j even if the industry was still In answer a letter from 'Sir Monty— 

nraidin c is fii .W York s is bi ment Under the Treaty of Japanese markeL because of tiie-r penetration of the U.K. the grip of the old private steel- the most recent of the four which 

F*sioi s it i» o«iii c it «a Accession, which brought Britain their testing metbnds (it is market, mainly because British : masters." have now passed between them 

ppiw-m f i.i a Pa pi R J; g into the Cnmmon Market, any harder to change models out- prices have soared so swiftly in; “Not only is it out of accord- his reply Is not expected to be 

s "9 siiprasn- k *5 to dumping proceedings remain ex- side the country than at home! the last six months. ance with present-day thinking made public. 

c-irdtn s i: fi R.rtJsriv rt ~3 4i ciuslvely a British matter until and alleged delays in providing ; — — 

iioioRH- f ss ' mo «ie j-o s £j £s the U.K. accoeds to full member- information on new regulations. f*i rtr ,+i r ,i«o,-! i 

Connh.tsn r.vs raiRumo s M « 5h ;„ iq-o the commission t.- v . . L-OntinUea trOEll rage 1 

pnMin s II 32-5 iu**poM s n « 113 ^ ,0 ’ Inc '-onimission TTie SMMT. which also met the & 

Edinhur^h r s 4s-s-niw»nim f if « saia - M1TI delegation in London last wwr • a a . 
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f ” s l* T 3 Brussel's on the advice of the j n the years ahead. These pre^ said: ‘ T h 0 t th K e ave r a ? c business- mpeeb lit was even more damag- Bill, a key clause ondisclosure of 

h 12 MiWtew s » n Bntish authorities. But at the dictions show little. possibilitr of maJa - wbat he is doing, is quite in® to industry than the White information. The White Paper 

e. c 13 35 ■ zarif h f ii 39 s ame time there have been in- Britain achieving the kind - of incomprehensible and ctremely ^ a PV r - The Regeneration of makes it quite clear that the 

urt , tP . AV nKun n creasing signs of activity in the sates— about S5.0Q0 cars which frightening and disco u raging." ' 2” ll R M !, adustiy ' on il Cerement would Seek reserve 

~ ° v , , deaJiog wi^Tapanese’trade!’ 1113 P -««« —4 

^ th ^,‘sf; b ^ o i^ 0 h !3 d ^ , o3o a ' ance Britain se ^ s .ssi - jxtszjz yrs saassass 

r is .i.i'jort^ p v 43 a * , 1 0B * ‘LOTO cars a year in Japan sjal and divisive measures before that In the administration of the agreemenL” 

s IS m i Las Pirns. F 20 a Japanese -ftijnisirj. or interna- —has increased alarmingly this p ar i,-,ment n-irrip».i a ri* iho Bill, when it became an Act. the “In the Bill the dfeclnmirp 

JjliStST 1 c -i t ‘i.ifid Tr xondon T th both Dat f u ? ,^ d Su^- Bill ^ Government would follow’ the powers are Sner“ a nd mteS 

c is at Maj-ir-n s is 44 J m P™ Tin S "on tho.r 1974” White Paper, and he undertook unrelated to planning agree- 

r 9 * Maiasa s io >:i cfJTJS- 5 S? les - ln March, for instance. ^ ,c -- *JJ r - . Ba.emjn. t hat the Government would inents.- Yesterday, the CoznmonF 

' r }l h J v i! ; a p H? c a| ted on the SMMT. Discus- Datsun sold 6J250 cars, asain't president of the LSI. issued a introduce amendments to the Standing Committee voted down 

R ;? n J, c % £ ; ‘'tons me nded the dnirmin? 4.990 last vear and Toyota 2.130 statement on the Industry Bill, Bill ir ihoy were needed for an amendment to SeslabSsh thS 

t f 72 rioo.-to f i.i .« HJJlfjjl!!? to® ^ l tosnon of Japan against 1.340. now in itr» coniinktce .-.lage id the ciariiv or the belter operation of link between compulsory dis- 

* ® ^ •* >2 o r -. - n % in ' peet ? VIS 1 Last month's figures, due to be Conimons. This said: "Last the Bill." closure of in formation and plan- 

r !« ri! iTin-'.'-r 1 ' f i? m ” I 1‘- a!n ‘°r car testing pro- published later this week, will February. I and a nuraoer of my The statement continued: ning agreements. I have told the 

s if T-ncnf. c w st ced “ res - show that imoorters have almost colleagues had. two meetings “To-day. I have uTitten to the Prime Minister that we are 

h m sft.-T'ima r 16 Ri I The testing question also being sained 40 per cenL of the wltn rtne rtime Siiaisier to ex- Prime Minister, protesting that, .extremely disturbed that this 
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